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REVIEW OF THE MONTH 


War in Europe resulted in abrupt price 
changes and sharp increases in activity in the 
commodity and financial 
markets of this country. 

Prices of basic com- 
modities advanced in September, reflecting 
chiefly heavy purchases by manufacturers 
and distributors, but to some extent also spec- 
ulative activity by traders. Buying was par- 
ticularly marked for such products as iron 
and steel, nonferrous metals, and textiles, 
and was largely by domestic purchasers in 
anticipation of possible price advances and 
delayed deliveries. Inquiries from abroad, 
particularly from neutrals, showed a marked 
increase in some lines, but in others the pros- 
pect for exports was adversely affected. Ina 
number of industries new orders were suffi- 
cient to bring about an accelerated increase 
in plant operations. This rise, coupled with 
increased oil output after sharp curtailment 
in August, carried the Board’s index of in- 
dustrial production from 102 for the month 
of August to about 110 for the month of Sep- 
tember, with a still higher level prevailing at 
the end of the month. Employment and na- 
tional income increased substantially but, as 
is usual, expanded less rapidly than industrial 
activity. 

Prices of many common stocks rose rap- 
idly in September, while prices of United 
States Government securities and high-grade 
corporate bonds, which had reached record 
levels in the early part of the summer and had 
receded somewhat from those levels, declined 
sharply. The Federal Reserve System, in 
pursuance of its policy of endeavoring to 
maintain orderly conditions in the capital 
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markets, increased its holdings of United 
States Government obligations. 

At no time was the shock of the war to our 
financial and industrial system comparable to 
that in 1914 when the Stock Exchange and 
many commodity exchanges were forced to 
close, large currency withdrawals and gold 
exports obliged banks to operate on a re- 
stricted basis, and business activity declined. 
During the past month exchanges remained 
open, bank deposits and reserves increased, 
and commodity prices and business activity 
advanced sharply. Gold continued to flow 
into the United States in large volume until 
late in the month. Dollar prices of many 
foreign currencies showed sharp reductions. 

The Federal Reserve System increased its 
holdings of United States Government securi- 
ties by about $400,000,000 in 
the two weeks ending Septem- 
ber 13, and by a small addi- 
tional amount in the following week. Hold- 
ings of bonds and notes increased somewhat 
more than this amount, since part of the ma- 
turing Treasury bills were not replaced. 

On September 20 the total amount of Gov- 
ernment obligations in the System Open Mar- 
ket Account was at a new high level of 
$2,826,000,000. Between June 21 and Au- 
gust 30 the Open Market Committee had fol- 
lowed the policy of not replacing all maturing 
Treasury bills, with the consequence that the 
total amount of securities in the account 
diminished by about $140,000,000, leaving a 
correspondingly larger volume of bills in the 
hands of holders other than Federal Reserve 
banks. Changes in the types of securities 
held in the System Account are shown in the 
following table: 


Open-market 
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UNITED STATES GOVERNMENT SECURITIES HELD BY 
THE FEDERAL RESERVE BANKS 


{In millions of dollars] 











Sept. 20, | Aug. 30, | June 21, 
1939 ! 1939 1939 
A RES hn ral ee he 2, 826 2, 426 2, 564 
i ee 1, 309 912 911 
a iS Se or eee 1, 245 1,179 1, 176 
AE i Se aL IE eee 272 335 477 











1 Includes some Government guaranteed issues. 


As a result of open-market purchases of 
securities by the Reserve banks, further gold 
imports from abroad, and expenditures of 
the Treasury from its cash holdings and 
balances with the Reserve banks, excess re- 
serves of member banks increased and on 
September 20 were at a new high level of 
$5,300,000,000. 

On September 1 the Board issued the fol- 
lowing statement: 


“The Board of Governors 

—— of the Federal Reserve Sys- 

vonmember banks tem announces that in view 

of current developments in 

the international situation, the Federal 

Reserve banks are prepared at this time 

to make advances to member and non- 

member banks on Government obliga- 

tions at par at the rates prevailing for 
member banks.” 


This announcement assured member and 
nonmember banks that the Federal Reserve 
banks would make advances up to the full 
amount of the par or face value of Govern- 
ment obligations and on the same terms for 
nonmember as for member banks. Following 
this announcement the Federal Reserve Banks 
of Boston, Atlanta, Chicago, St. Louis, Kan- 
sas City, and Dallas reduced their rates on 
advances made to member and nonmember 
banks on United States Government obliga- 
tions from 114 to 1 per cent, the rate at the 
New York bank. At other Reserve banks 
the rate is 114 per cent. Since banks have 
not experienced any drain of funds, there has 
been no demand for advances on Government 
securities at the Reserve banks. 





Owing to the decline in bond prices in 
September, yields on Government bonds 
rose substantially, as shown by 
the chart. Between August 31 
and September 23 the average 
yield on Treasury bonds maturing in the 
period 1960-1965 increased by 3% of 1 per 
cent to a level of over 234 per cent. For 
Treasury notes maturing in 1944 the yield 
rose to something over 114 per cent. Yields 
on Treasury notes and long-term bonds sub- 
sequently declined somewhat and toward the 
end of September were at about the levels of 
early 1938. 


Increase in 


bond yields 
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Sources: U. S. Government bonds, Treasury Department; cor- 
porate bonds, Moody’s Investors Service. Weekly average of daily 
figures ; latest are for week ending Sept. 23. 


Average yields on high-grade corporate 
bonds, which had been relatively steady 
earlier this year, increased from 3 to over 314 
per cent during the first three weeks of Sep- 
tember. Yields on lower-grade obligations 
showed irregular changes, as they had during 
the greater part of the year. For some issues, 
especially those of railroads, yields declined 
somewhat after the outbreak of war, while 
yields of other issues continued the moderate 
rise that had begun about the middle of 
August. 

Sellers of Government securities in the 
early part of September were for the most 
part private investors and the smaller institu- 
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tional holders, including many banks. The 
large money-market banks as a group slightly 
increased their holdings of Treasury bonds. 

Common stocks rose sharply in September 
and by the middle of the month had advanced 
to the level of the first of the 
year, as the chart shows. Prices 
of stocks of steel companies 
showed the largest advances while prices of 
some public utility stocks declined slightly. 
The volume of trading was the largest since 
the autumn of 1937. Indications are that 
much of the buying has been for cash, as there 
was some decline during September in the 
amount of bank credit used for purchasing 
and carrying securities. 


Increase in 
stock prices 
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Source: Standard Statistics Company, 348 industrials, 40 utilities, 
$2 railroads. Wednesday figures; latest are for Sept. 20. 


The recent sharp rise in stock prices con- 
trasts with the situation in 1914 when a flood 
of selling from foreign as well as domestic 
sources caused prices to break to such an 
extent that the New York Stock Exchange 
closed temporarily. This difference in behav- 
ior reflects in part anticipation at this time of 
the effects of war on the profits of American 





industry and in part the fact that American 
stocks held in belligerent countries, have not 
been dumped on the market as they were in 
1914. 

Demand for business loans at commercial 
banks has increased sharply in recent weeks. 
A part of this demand repre- 
sents a seasonal increase, but 
much of it appears to be for 
funds to finance the purchase of additional 
inventories and the expansion of current op- 
erations. The growth in commercial loans 
has accompanied the sharp increase in buy- 
ing of commodities which occurred at the 
outbreak of war in anticipation of possible 
future requirements. 

The rise in commercial loans at reporting 
member banks in 101 leading cities during the 
four weeks ending September 20 amounted 
to nearly $265,000,000, or 6 per cent. Banks 
in the leading cities of all Federal Reserve 
districts, except the Philadelphia district, 
showed increases. More than half of this in- 
crease was in New York City. Since the rapid 
decline that extended through the spring of 
last year the volume of commercial loans had 
shown little change until the recent rise. 

The gold movement to the United States 
was sharply accelerated in August and re- 

mained at a high level until 

the latter part of September. 
. In the six weeks ending Sep- 
tember 20 the monetary gold stock increased 
$630,000,000 compared with $180,000,000 in 
the previous six weeks. Both gold imports 
and sales of gold held under earmark for 
foreign account at the Federal Reserve banks 
were substantial. 

In its earlier stages the increase in the gold 
movement reflected a flight of private funds 
to the United States during the critical weeks 
that preceded the outbreak of war in Europe. 
The outflow, particularly from Great Britain, 
was at its height when the British authorities 
on August 25 ceased selling gold for the pur- 
pose of supporting sterling exchange. This 
development and the subsequent imposition 
of foreign exchange regulations in the United 
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Kingdom, France, and other countries were 
the major factors in bringing the private 
flight movement to an end. During Septem- 
ber sales of foreign gold to the United States 
were to a large extent for the purpose of ac- 
cumulating official dollar balances in this 
country. Deposits of foreign central banks 
with the Reserve banks increased by $150,- 
000,000 between the end of August and Sep- 
tember 20. 

The removal of official support from ster- 
ling was accompanied by a sharp decline in 
its dollar exchange rate. The 
pound, which had been held 
for some time at a level of 
about $4.68, fell as low as 
$4.42 in New York on August 25 and fluctu- 
ated erratically during the week preceding 
announcement that Great Britain was at war 
with Germany. Early in September, how- 
ever, in conjunction with the issuance of 
regulations governing foreign exchange deal- 
ings in the United Kingdom, the Bank of 
England fixed buying and selling rates for 
the dollar at $4.06 and $4.02 to the pound 
respectively for approved transactions. The 
official buying rate, which was later changed 
to $4.04, and the selling rate appear to consti- 
tute effective limits to the fluctuation of the 
dollar in London. The British authorities, 
however, have not attempted to control rates 
in foreign centers. New York, for example, 
has provided a market for sterling which 
either would not be purchased by the Bank 
of England or which, owing to the confused 
situation, was offered for sale in New York 
rather than London. For a time these offer- 
ings found ready takers but in the middle of 
September the pound in New York broke 
away from the official rate in London and 
fell as low as $3.75. Subsequently the situa- 
tion was somewhat clarified and the New 
York rate rose. By September 22 sterling 
had recovered to $4.00 in New York. 

The decline in sterling following August 
24 resulted in widespread disorganization of 
foreign exchange markets. For a time the 
volume of business was small, being limited 
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to the satisfaction of the most pressing needs, 
and many foreign exchange rates were quoted 
on a nominal basis. The period was one of 
uncertainty regarding the status of many 
currencies, particularly those of countries 
which had pursued a policy of maintaining 
a stable relationship between their monetary 
units and the pound. By the end of Septem- 
ber it appeared that few neutral countries 
had remained firmly attached to sterling, al- 
though a number of currencies had followed 
the decline in the pound part way. The fol- 
lowing table shows the percentage change in 
exchange rates of the principal currencies 
between August 24, just prior to the decline 
in sterling, and September 22. 


PERCENTAGE CHANGE IN FOREIGN EXCHANGE RATES 
IN NEW YoRK AUGUST 24—SEPTEMBER 22, 1939 








Per- Per- 

Currency of— centage Currency of— centage 

change change 
United Kingdom - ____-- —15 |} Camada..............-- —9 
I i i. acs niensea tens — 8 
Ss ee —14 || Finland__.__....._.__-- —8 

I ones deib ws agtane —15 

British India__.........- —14 || Belgium..._....-.-.---- () 
New Zealand---_._....-- —14 || Switzerland___-__.____- +1 
South Africa..........-- —14 || Netherlands___________- -1 
Portugal...............- oe — 3 
Uruguay Sweden. -.......-_.----- —2 
Controlled rate ___...-- —15 || Norway.......-.------- —4 
Non-controlled rate___ + 8 || Brazil—official________- () 
PBC nnccckisisncontiee —15 |} Mexico......-...-.----- +16 

















1 Increase less than % of one per cent. 

Percentages based on certified noon buying rates in New York for cab 
transfers. No rates were’available on Sept. 22 for the currencies of 
Argentina, Germany, Hungary, Poland, Rumania, and Yugoslavia. 


Prices of most basic foodstuffs and indus- 
trial materials advanced sharply in the early 
part of September. Spot 
prices of 30 sensitive com- 
modities rose about 20 per cent in the week 
ending Thursday, September 7, as is shown 
in the accompanying chart, and in the follow- 
ing two weeks these commodities as a group 
advanced somewhat further, reaching a level 
about halfway between the low of August 
and the peak reached early in 1937. 

The advance early in September was gen- 
eral both in foodstuffs and industrial mate- 
rials. In the subsequent two weeks prices 
of industrial materials continued to advance, 
while prices of most foodstuffs showed little 
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change or declined. Total supplies of food- 
stuffs at all points are in large volume both 
in this country and abroad. Recent changes 


WHOLESALE PRICES OF 30 COMMODITIES 
1926 = 100 


PER CENT THURSDAY FIGURES 
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in wholesale prices of leading foodstuffs have 
been as follows: 


PRICES OF SELECTED FOODSTUFFS 








Per cent 

Aug. Sept. | Sept. increase, 

31 7 21 Aug. 31 

to Sept. 21 
Re ee cents per bu 45.00 | 61.00 | 57.00 27 
WEEacicecci nes: cents per bu 66.00 | 85.00] 84.00 27 
CRS oiccinacicuc cents per Ib 4.47 6. 70 6.15 38 
Coffee. _........... cents per lb 7. 25 7. 38 7.75 7 
Sugar, raw________- cents per lb 2. 92 3. 85 3. 60 23 
(ee cents per Ib. | 24.00 | 26 50| 28.00 17 
Cottonseed oil____- cents per Ib. 4. 63 6. 50 6.13 32 
, SESE cents per Ib 6.75 9. 50 9.75 44 
) See ee dol. per ewt. 6. 73 9. 05 7.98 19 
RTS dol. per cwt. 9.38 | 10.63} 10.00 7 

















Continued increases in prices of industrial 
materials after the first week of September 
reflected chiefly further advances for hides, 
rubber, silk, wool, and burlap, in which for- 
eign supplies are an important factor. There 
were also further price increases in steel 
scrap and print cloth accompanying addi- 
tional heavy buying of steel and cotton tex- 
tiles. Prices of raw cotton advanced rela- 
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tively little, owing in part to large stocks on 
hand and the prospect of a domestic crop 
larger than world consumption of American 
cotton last year. Stocks of other industrial 
materials in the hands of domestic producers 
and industrial consumers are generally lower 
than those of foodstuffs. Changes in prices 
of leading materials are indicated in the table, 
but in some cases, notably tin, recent quota- 
tions have been largely nominal. 











PRICES OF SELECTED INDUSTRIAL MATERIALS 

Per cent 

Aug. Sept. | Sept. increase, 

31 7 21 Aug. 31, 

to Sept. 21 
Hides_...._........cents per Ib. 11.00 | 14.00} 15.75 43 
po) Se cents per Ib. 16.88 | 20.00} 22.50 33 
0 ee cents per Ib. 8. 55 9. 44 8.73 2 
Print cloth__.__.._.cents per yd. 4. 63 5. 25 5. 50 19 
EEE dol. per Ib. 2. 57 2. 83 3.05 19 
Woe 6680ecc5 25.64 dol. per Ib. . 86 1. 04 1. 26 47 
Comeccteasccad cents per Ib. 10.50 | 12.00} 12.00 14 
ig noo ee cents per Ib. 4. 90 5.35 5. 35 9 
PMB iicccwck etka cents per lb. | 49.00 | 65.00 | 68.00 39 
paler _..cents per Ib. 4.75 6. 00 6. 25 32 
Steel scrap__...__-- dol. per ton 15.25 | 15.75 | 19.25 26 

















Following recent advances, prices of indus- 
trial materials as a group are well above a 
year ago and close to the: level reached in 
November 1936, whereas foodstuffs as a 
group are at about the level of a year ago 
and still far below prices prevailing in the 
autumn of 1936, when supplies had been re- 
duced by drought conditions. The recent sub- 
stantial rise in foodstuffs started from rela- 
tively low levels, as, for example, in the case 
of lard, which in August was close to the de- 
pressed level of 1932. The initial rise in 
foodstuffs was subsequently followed by some 
decline. 

Recent advances in prices of materials have 
extended to other markets. In the textile 
markets prices of fabrics, particularly wool- 
ens and worsteds, have been increased owing 
partly to sharp advances in prices of yarns, 
and there have also been advances in hosiery 
and carpets and rugs. Current list prices 


for finished steel in domestic markets have 
been reaffirmed for fourth quarter delivery, 
but it is reported that concessions from list 
prices, quite general earlier, are no longer 
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available on new business, and export prices 
have been raised to domestic levels. Among 
other industrial commodities the most im- 
portant advances have been in prices of 
leather, some grades of paper, and chemicals, 
particularly imported drugs and fine chemi- 
cals. 

The general level of wholesale commodity 
prices, according to the Bureau of Labor 
Statistics’ index, rose 3 points in the week 
ending September 9 and 1 point in the fol- 
lowing two weeks to 79.5 per cent of the 1926 
average, about the same level as a year ago. 

In retail markets a special survey by the 
Bureau of Labor Statistics shows that prices 
of sugar, flour, lard, and meats advanced 
from August to the middle of September, 
while in other items, such as coffee, cocoa, 
and bread, there was little or no price rise. 
According to reports household consumers 
and institutions in many cases purchased 
beyond their usual needs and as a result 
some distributors’ stocks were temporarily 
depleted in a number of areas. 

Industrial activity had been increasing for 
several months before the rapid advance 
began in September. In 
August the Board’s index 
of industrial production was 
at 102 per cent of the 1923-1925 average as 
compared with 92 in April and May, 104 last 
December and the low level of 77 reached in 
the middle of 1938. The course of the index 
in recent years and of component parts is 
shown on the accompanying chart. The rise 
in September carried the index to about 110. 

Increases in output in the three months 
prior to September had been quite general 
and had reflected largely response to the sus- 
tained level of consumption prevailing since 
the beginning of this year. In the iron and 
steel industry ingot production, which had 
declined to about 45 per cent of capacity in 
the middle of May, subsequently increased 
steadily, reaching a rate of 63 per cent by 
the end of August; the sharp rise in Septem- 
ber brought the rate to 84 per cent in the last 
week of the month. The increase during the 
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summer reflected to some extent increased 
steel takings by concerns which had been 
using up stocks of steel acquired earlier. The 
rise also represented increased use of steel in 


INDUSTRIAL PRODUCTION 


ADJUSTED FOR SEASONAL VARIATION 
1923-25 AVERAGE FOR TOTAL+100 





1932 1933 1934 1935 1936 1937 1938 1939 


Figures shown for September 1939 are estimates made 
September 26. 


a variety of manufacturing industries, par- 
ticularly machinery, shipbuilding, and indus- 
tries fabricating miscellaneous products of 
steel. Output of steel for construction con- 
tinued in substantial volume. Demand from 
the automobile industry was in reduced vol- 
ume until August when increased require- 
ments for steel accompanied the shift to pro- 
duction of new model automobiles. 
Automobile production was in reduced vol- 
ume during the summer as dealers’ stocks of 
new cars, which had been at high levels, were 
being liquidated. Retail sales continued in 
substantial volume during this period and 
stocks declined to low levels. Assemblies are 


now increasing rapidly as volume production 
is getting under way throughout the industry 
to supply current consumer demand and to 
stock dealers. 

The moderate decline during the first half 
of 1939 and the subsequent increase in “other 
durable” manufactures reflected mainly 
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changes in output of plate glass, most of 
which is used by the automobile industry, 
and a temporary reduction in output of by- 
product coke during the shutdown of bitumi- 
nous coal mines discussed below. Production 
of lumber and cement has been largely main- 
tained around levels reached at the beginning 
of this year, reflecting the higher level of 
activity prevailing in the construction in- 
dustry. 

Textile production increased further in 
August and was at a rate close to the peak 
level reached late in 1936 and maintained 
during the first half of 1937. For the past 
year output of cotton and woolen textiles has 
been in substantial volume, and it is reported 
that buying in September was sufficient to 
bring about some increase from earlier levels. 
At rayon mills activity has been at a high rate 
in recent months; takings of silk, however, 
have been sharply curtailed this summer 
partly as a result of high prices for raw silk. 
Shoe production has been in large volume 
this year, and output of tobacco and petro- 
leum refinery products has continued at a 
high level. 

Mineral output has shown sharp fluctua- 





tions this year. In April and the first half 
of May bituminous coal production was re- 
duced by nearly two-thirds as most mines 
were closed during contract negotiations be- 
tween mine operators and the United Mine 
Workers union. In the latter half of August 
crude petroleum production was reduced by 
about one-half as most wells in the principal 
oil producing States, with the exception of 
California and Illinois, were closed by the 
concerted action of State regulatory authori- 
ties. Stocks of coal and petroleum were 
sharply reduced during the periods of tem- 
porary curtailment, and when activity was 
resumed output rose rapidly to about the 
levels prevailing earlier. Lake shipments of 
iron ore so far this season have been much 
larger than a year ago, although still con- 
siderably smaller than in 1937. Stocks of 
iron ore at furnaces and Lake Erie docks this 
year have not been large relative to consump- 
tion, however, and consequently, when large 
inquiries for steel developed in September, 
shipment schedules were increased substan- 
tially and additional ore boats were brought 
into service, indicating a high level of ship- 
ments for the remainder of this season. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled September 15 and released for publication September 18] 


Industrial activity, which had increased 
substantially during the summer, showed a 
sharp advance in the first half of September 
after the outbreak of war in Europe. Prices 
of basic commodities and equity securities 
rose sharply while prices of high-grade bonds 
declined. 

Production.—In August, the Board’s sea- 
sonally adjusted index of industrial produc- 
tion was at 102 per cent of the 1923-1925 
average as compared with 101 per cent 
reached in July. Volume of manufacturing 
production increased further, but mineral 
production declined, owing to a temporary 
curtailment in output of crude petroleum. 
In the iron and steel industry output in- 
creased somewhat further in August and rose 
sharply in the first half of September, steel 
ingot production reaching a rate of 70 per 
cent of capacity in the week ending Septem- 
ber 16 as compared with about 63 per cent 
at the beginning of the month. Automobile 
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production showed about the usual sharp 
seasonal changes in this period as the shift to 
new model production was being made. Out- 
put of plate glass increased sharply. Pro- 
duction of nondurable manufactures ad- 
vanced in August, reflecting chiefly increased 
activity at cotton and woolen textile mills. 
At meat-packing establishments activity de- 
clined less than seasonally, while at flour 





mills, where output has been at a high rate 
in recent months, there was not the usual 
large seasonal increase. Shoe production ad- 
vanced seasonally. At coal mines output in- 
creased by about the usual seasonal amount 
and shipments of iron ore were at the high- 
est rate of this season. Petroleum produc- 
tion declined sharply during the latter half 
of August, reflecting shut-downs of wells in 
most of the principal oil-producing States, 
but increased rapidly in the first half of 
September when the wells were reopened. 

Value of construction contracts, as re- 
ported by the F. W. Dodge Corporation, in- 
creased somewhat in August, owing to larger 
awards for publicly-financed projects, includ- 
ing several large dams and an increased vol- 
ume of United States Housing Administra- 
tion projects. Private residential building 
showed little change, although there is usu- 
ally some seasonal decline. Other private 
construction, which in July had been the 
highest for any month in two years, declined 
in August. 

Distribution.—Department store sales in- 
creased more than seasonally from July to 
August. The Board’s adjusted index ad- 
vanced from 86 to 89 per cent of the 1923- 
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1925 average and was at about the level 
reached in the latter part of last year. Sales 
at variety stores showed little change in 
August. 
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Freight-car loadings rose somewhat fur- 
ther in August, reflecting chiefly continued 
increases in shipments of coal and miscel- 
laneous freight. 

Commodity prices.—Prices of most basic 
foodstuffs and industrial materials advanced 
sharply in the first half of September. Prices 
of wheat, corn, sugar, cocoa, and vegetable 
oils as well as of hides, rubber, wool, zinc, 
and tin showed the largest increases. The 
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general level of wholesale commodity prices 
as measured by the Bureau of Labor Statis- 
tics’ index rose 3.1 points and in the week 
ending September 9 was at 78.4 per cent of 
the 1926 average, about the same level as 
a year ago. 

Agriculture.—Crop prospects showed some 
improvement on September 1 over a month 
earlier, according to the Department of Agri- 
culture. Indications are that production of 
all leading crops except cotton will be aver- 
age or above average in volume. A cotton 
crop of 12,380,000 bales, about 10 per cent 
below the 1928-1937 average, is forecast. 
This compares with a crop of 11,940,000 
bales in 1938 and an estimated world con- 
sumption of 11,265,000 bales of American 
cotton during the past season. 





Government security market. — Average 
yields on long-term Treasury bonds, which 
had advanced fractionally since last June, in- 
creased sharply by about 14 of 1 per cent 
in the latter half of August and early Sep- 
tember. In pursuance of the System’s policy 
of endeavoring to maintain orderly condi- 
tions in the money market, the Federal Re- 
serve banks during the first half of Septem- 
ber increased their holdings of Government 
securities by about $400,000,000. On Sep- 
tember 1 the Board of Governors of the 
Federal Reserve System announced that the 
Federal Reserve banks are prepared at this 
time to make advances on Government obli- 
gations to member and nonmember banks at 
par and at the same rate of discount. 

Bank credit.—Total investments held by 
reporting member banks in 101 leading cities 
declined during the first half of September. 
At New York City banks the decline repre- 
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sented the redemption at maturity of Federal 
Farm Mortgage Corporation bonds and at 
banks in other leading cities it represented 
the sale of Treasury bills and bonds. Com- 


mercial loans of city banks showed a sub- 
stantial growth during August and the first 
half of September. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 





























































































































1939 1938 Annual averages 
Aug. | July | June |} Aug. | July | June |} 1938 | 1937 | 1936 | 1935 | 1933 | 1929 
MEMBER BANK RESERVES, RESERVE BANK CREDIT, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 
Reserve bank credit outstanding—total___......._._. 2, 467 | 2, 569 | 2, 591 |) 2,590 | 2,599 | 2, 592 || 2,600 | 2,554 | 2,481 | 2,475 | 2, 429 1, 459 
I incon icckekabspenkcondseaeicenas 5 5 4 7 8 se) 9 14 6 7 283 952 
Bills bought___..........- A ESS SEE 1 1 1 1 1 1 1 3 4 5 83 241 
U. 8S. Government securities..._................- 2, 487 | 2,527 | 2, 563 564 | 2, 564 | 2, 560 || 2,565 | 2,540 | 2,430 | 2,431 | 2,052 208 
na deh tiantinsdhdnnd aon cenvenenanacinant 16, 390 |16, 182 |16, 028 |/13, 057 |12, 985 |12, 946 |/13, 250 |12, 162 |10, 578 | 9,059 | 4, 059 3, 996 
Tyeeaany onrreney eae 900 | 2,887 | 2,870 || 2,724 | 2,716 | 2,707 || 2,711 | 2,567 | 2,503 | 2,478 | 2,271] 2015 
Money in circulation.................-.-------------- 7,098 | 7,051 | 6,966 || 6,482 | 6,464 | 6,433 || 6,510 | 6,475 | 6,101 | 5,585 | 5,576 | 4,476 
Treasury cash holdings..................---..------- 2, 344 | 2, 534 | 2, 568 || 2,392 | 2,318 | 2,283 || 2,804 | 3,225 | 2,474 | 2, 791 288 207 
deposits with iS eee 783 780 929 774 717 967 653 158 446 128 55 22 
Nonmember deposits and other F. R. accounts_____- 872 952 940 606 634 683 658 595 551 507 497 406 
Member bank reserve balances: 
ERS bare eS OE SE ee eee 10, 659 |10, 321 |10, 085 || 8, 119 | 8, 167 | 7,878 |] 7,935 | 6,830 | 5,989 | 5,001 | 2,343 2, 358 
Pe shssiiddndasiecescendanasieugertincasct eins 4, 4,402 | 4,246 || 2,955 | 3,026 | 2,762 || 2,522 | 1,220 | 2,512 | 2, 469 528 43 
REPORTING MEMBER BANKS IN 101 LEADING CITIES Averages of Wednesday figures; in millions of dollars 
Total loans and investments_..._...................- 22, 327 |22, 046 |21, 887 |/20, 675 |20, 530 |20, 696 |/21, 023 rs - 22, 064 |19, 997 |17, 505 599 
a | SR aS eee eee, 8,179 | 8, 146 | 8,094 || 8,215 | 8, 213 | 8, 384 || 8, 506 8, 462 | 8,028 | 9,156 | 16,887 
Commercial, industrial and agricultural. ________ 3, 930 | 3,888 | 3,830 || 3,886 | 3,878 | 3,953 || 4,059 a (1) () () (t) 
To brokers and dealers in securities.............- 642 | 648 671 636 | 629] 686 701 | 1, 226 | 1,181 990 | 777 | ¢2, 208 
Other loans for purchasing or carrying securities..| 521 532 541 577 577 582 588 | (1) () Q a (1) 
BE ES PR ses nbncktanenddichicusstiecencuen 3, 086 | 3,078 | 3,052 || 3,116 | 3,129 | 3, 163 || 3,158 | (2) (1) Ql f (1) 
po ER eS ES: 14, 148 |13, 900 |13, 793 ||12, 460 |12, 317 |12, 312 |/12, 517 |12, 652 |13, 602 |11,969 | 8,349 | 5, 712 
U. 8. Government direct obligations..........._. 8, 537 | 8,499 | 8, 383 || 7,702 | 7,703 | 7, 864 || 7,982 | 8,394 | 9,080 | 7,989 | 5,228 | 2 865 
Obligations fully guaranteed by U. S. Govt.____- 2, 265 | 2,158 | 2,119 || 1,646 | 1,567 | 1,453 |] 1,451 | 1, 164 | 1, 250 AE RY Rope 
Sy Edits chenateenaténc~cacescceaceds 3, 346 | 3, 243 | 3,291 || 3, 112 | 3,047 | 2,995 || 3,084 | 3,004 | 3,272 | 3,052 | 3,121 | 2 847 
Reserve with Federal Reserve banks 8, 645 | 8, 460 || 6,602 | 6,675 | 6,407 || 6,400 | 5,307 | 4,799 | 4,024 | 1,822] 1.725 
Cash in vault.................. 448 447 387 403 398 382 337 383 326 240 248 
Balances with domestic banks_ 2, 765 | 2,727 || 2,416 | 2,435 | 2,406 || 2,289 | 1,884 | 2,358 | 2,112 | 1,322 1, 142 
Demand deposits—adjusted___..--...-...--.....-.... 17, 366 |17, 182 15, 118 |15,021 }14, 932 ||15, 038 |15,097 |14,619 |12,729 | (1) (1) 
Time deposits (excluding interbank)* Neve hertacénaaian 5, 259 | 5, 238 | 5, 240 || 5, 206 | 5,211 | 5,231 || 5,202 | 5,202 | 4,999 | 4,883 | 4,946] 6,788 
Deposits of domestic banks *_....................-... 7,118 | 6,890 | 6,728 || 5,920 | 5,936 | 5,847 || 5,770 | 5,298 | 5,810 | 4,938 | 2,822 | 2 787 
i ntaares deur caibehdsticksthianubimeivaennens F bwaiends 1 6 5 3 12 5 6 115 674 
MONEY RATES AND BOND YIELDS Averages of daily figures; per cent per annum 
Oe ee ae ee - 56 - 56 - 56 -75 -75 - 88 81 95 75 -76| 1.72 5.85 
Stock exchange call loans__...........-....22.- 2-2 _ 1.00} 1.00; 1.00]) 1.00} 1.00] 1.00]/ 1.00] 1.00 91 .56| 1.16 7.61 
¥. 8. Treasury bills (91 days)...............-.-.-._- . 05 . 04 . 03 . 06 .07 . 05 .07 . 28 .17 ef eRe Bae 
U. 8. Treasury bonds, long-term ‘..........._______- 2. 21 2. 16 2. 13 2. 51 2. 52 2. 52 2.56 | 2.68] 2.65] 2.79] 3.31 3. 60 
Corporate high grade bon (Moody’s Aaa) ......__. 2.93 | 2.89) 2.92 )]) 3.18] 3.22] 3.26]) 3.19] 3.26] 3.24] 3.60] 4.49 4.73 
CAPITAL ISSUES Amounts per month; in millions of dollars 
447 586 605 417 470 513 372 328 518 302 89 959 
102 318 293 182 391 349 197 178 164 121 60 841 
345 268 312 236 79 164 175 150 354 270 29 118 
324 226 282 338 186 301 179 203 382 189 32 781 
25 49 30 127 130 202 73 102 er) 34 13 667 
299 177 252 211 56 99 107 101 282 155 18 115 
PRICES Index numbers 
Common stocks (1926=100)-...............2...---___- 86 86 86 90 88 73 83 112 lll 78 63 190 
Wholesale commodity prices (1926100): 
ER ienicincccsbbneess cidiinccsetanca 75 75 76 73 79 73 79 86 81 80 66 95 
I dite icin blast eesti dhe avec cin ate 61 63 62 67 69 69 69 86 81 79 51 105 
P| RE ee ead 67 68 68 73 74 73 74 86 82 84 61 100 
Other commodities - ....__- eas 80 80 80 81 81 81 82 85 80 78 71 92 
Retail food prices (1923-25100) ............222-2 2 _- 75 77 76 78 80 80 79 85 82 81 66 105 
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25100 
Industrial production_._....__. P102 101 98 88 83 77 86 110 105 90 76 119 
Manufactures --.-........- ?104 100 97 87 82 74 84 109 105 90 75 119 
BR italic hicroccudemetcmens P92 106 104 95 93 92 98 115 105 91 82 115 
Construction contracts awarded—total_ °73 67 63 66 59 54 64 59 55 37 25 117 
Residential...............- P64 62 58 53 49 42 45 41 37 21 ll 87 
All other. -......-..-.... P81 71 67 77 68 64 80 74 70 50 37 142 
Factory emplo a EPR ESTE P96 95 94 88 86 85 WO 109 99 91 73 106 
Factory payrolls (unadjusted)® 790 84 87 77 71 71 78 103 86 74 50 110 
Freight-car loadings. .......... 70 69 67 62 61 58 62 78 75 64 58 107 
Department store sales 89 86 86 83 83 82 85 92 88 79 67 111 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, oe re-exports P251 230 236 231 228 258 279 205 190 140 437 
cS SIRES ICE CRE CSE ae ae RRS ?176 169 179 166 141 46 163 257 202 171 121 367 





























» Preliminary. r Revised. 
1 Figures not available. 


¢ Partly estimated. 


4 Includes time deposits of banks, domestic and foreign, 1929-1933. 

* Does not include time deposits, 1929-1933. 

4 Averages of yields of all outstanding bonds due or callable after 12 years. 
See pp. 878-887 of this BULLETIN. 


5 Revised series. 


See BULLETIN for December 1938, pp. 1045-1046. 
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LAW DEPARTMENT 


Transfers from Savings Accounts to FHA Mortgage 
Accounts Without Presentation of Pass Books 


The Board was recently presented with the 
question whether transfers may be made from 
the savings accounts of certain depositors in 
a national bank to so-called FHA mortgage 
accounts in their names, pursuant to the writ- 
ten orders of the depositors but without the 
presentation, at the time the transfers are 
made, of the pass books evidencing such sav- 
ings accounts. 

It appeared that the national bank is serv- 
icing a large number of mortgage loans which 
are insured by the Federal Housing Admin- 
istration; that in connection with the making 
of such loans the mortgagors open savings 
accounts with the bank and deliver to it writ- 
ten authorizations to charge their respective 
savings accounts for the amounts due monthly 
in respect of their mortgages. The amounts 
thus charged to their savings accounts are 
credited to so-called FHA mortgage accounts 
in their names, and amounts so credited are 
used to pay the monthly installments due on 
the mortgages for principal, interest, pre- 
miums for mortgages, insurance, service 
charges, taxes, ground rents and assess- 
ments. The savings accounts pass books are 
not presented to the bank, but the bank sends 
monthly advices to the mortgagors of the 
amounts charged to their savings accounts 
and the mortgagors send their savings de- 
posits pass books to the bank quarterly for 
the entry therein of the debits to their sav- 
ings accounts. 

Although the amounts charged to the sav- 
ings account are credited to the so-called 
FHA mortgage account of the mortgagor, 
the transaction is essentially a payment by 
the bank out of the savings account to a third 
party, because under the agreement between 
the mortgagor-depositor and the bank, the 
amounts thus debited to the savings accounts 
and credited to the FHA mortgage accounts 
are no longer under the control of the mort- 
gagor-depositor but are merely in transit to 
the ultimate recipients of the amounts con- 
stituting the monthly payments due under 
the mortgage. 

In view of the facts stated above, it was 
clear that the payment is not made “upon 
presentation of the pass book’, and the ques- 
tion presented was whether the transaction 
complies with the provision of section 1(e) 





(2) of Regulation Q with respect to savings 
deposits that 


“Withdrawals are permitted in only two ways, 
either (i) upon presentation of the pass book, 
through payment to the person presenting the pass 
book, or (ii) without presentation of the pass book, 
through payment to the depositor himself but not to 
any other person whether or not acting for the de- 
positor.” 


It was deemed proper in a case like the 
present one to consider the essential nature 
and purpose of the transaction as well as its 
form. One of the typical purposes for which 
savings accounts are maintained is the ac- 
cumulation of funds with which to pay off a 
mortgage. In the present case the savings 
accounts are maintained for that purpose, 
and each depositor gives the bank a written 
order to pay off his mortgage out of his sav- 
ings account at the time when his savings 
account is opened and as a part of the same 
transaction. The requirement that the sav- 
ings pass book must accompany a check pay- 
able to a third party is designed to prevent 
the drawing of more than one check at a time 
against a savings account and the use of a 
savings account as an ordinary checking ac- 
count; but it does not appear that any such 
abuse is involved in the present arrangement. 
While the order given by the depositor pro- 
vides for several transfers at regular periodic 
intervals, it appears that all of the transfers 
are for the same purpose and are made in 
pursuance of the same order. 

Accordingly, the Board expressed the opin- 
ion that the handling of the periodic pay- 
ments in the manner described above is not 
in violation of Regulation Q. However, it 
was pointed out that the present ruling is 
based upon the facts of this particular case, 
and that a different result might be reached 
in another case with facts bearing a super- 
ficial resemblance to those discussed herein. 





Payment or Renewal of Certificate of Deposit 
Maturing on Sunday 


The Board of Governors recently consid- 
ered the question whether certificates of de- 
posit maturing on Sunday may be renewed 
or paid on the previous day. 

Attention was called by the Board to a rul- 
ing published at page 609 of the 1934 FEDERAL 
RESERVE BULLETIN to the effect that there is 
no provision of law which would preclude the 
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renewal of a time certificate of deposit prior 
to the date of its maturity, dating the new 
certificate as of the date of maturity of the 
original certificate. 

As to the payment of a certificate of deposit 
maturing on Sunday, the Board ruled that 
the date on which such a certificate is due and 
payable is to be determined by State law. 
Under the statutes of the State to which the 
Board’s ruling applied, negotiable paper ma- 
turing on a Sunday or on a holiday becomes 
due on the succeeding secular or business day 
and, accordingly, the Board ruled that under 
section 4 of Regulation Q a member bank of 
the Federal Reserve System located in such 
State may not pay a time certificate of deposit 
having such a maturity until the next suc- 
ceeding secular or business day, except in the 
circumstances specified in the regulation. 





Payment of Interest on Savings Account after 
Death of Depositor 


The Board of Governors recently consid- 
ered the question whether a member bank 
may continue to pay interest on a savings 
account after the death of the depositor. 

Attention was called to the definition of the 
term “savings deposit” contained in subsec- 
tion 1(e) of Regulation Q, providing in part 
that such a deposit may consist of funds, the 
entire beneficial interest in which is held by 
one or more individuals or by a corporation, 
association, or other organization operated 
primarily for religious, philanthropic, chari- 





table, educational, fraternal, or other similar 
purposes and not operated for profit. Ac- 
cordingly, the Board ruled that a savings 
deposit may continue to be classified as such 
after the death of the depositor if the entire 
beneficial interest is then held by individuals 
or organizations of the kinds mentioned in 
the regulation. Likewise, a deposit in the 
name of an executor or administrator may be 
classified as a savings deposit if it meets the 
other requirements of the definition of sav- 
ings deposits in the regulation and the entire 
beneficial interest is held by individuals or 
organizations of the kinds mentioned. Even 
where it is not known whether the entire 
beneficial interest is held by individuals or 
organizations of the kinds described, the 
Board declared that it would offer no objec- 
tion, for a reasonable time after the death 
of the depositor, to the continued classifica- 
tion as a savings deposit of a deposit which 
has theretofore been properly classified as 
such. 





Trust Indenture Act of 1939 


On August 3, 1939, the President approved 
the Trust Indenture Act of 1939 (Pub. No. 
253, 76th Cong.). This Act adds a new title 
to the Securities Act of 1933 and contains 
requirements, limitations and restrictions re- 
lating to trust indentures under which certain 
securities are issued and sold in interstate 
and foreign commerce and through the mails. 





COMPILATION OF FEDERAL AND STATE LAWS RELATING TO BRANCH 
BANKING WITHIN THE UNITED STATES 


There was published at page 258 of the 
FEDERAL RESERVE BULLETIN for April, 1930, 
a compilation of the State laws relating to 
branch banking within the United States. 
On page 455 of the FEDERAL RESERVE BUL- 
LETIN for July, 1932, there were printed the 
provisions of the branch banking laws of 
certain States which had been amended or 
added since the preparation of the previous 
compilation. The foregoing matters were 


thereafter superseded by a compilation pub- 
lished in the FEDERAL RESERVE BULLETIN for 
November, 1936, page 858. 

The following compilation, which has been 
prepared in the office of Counsel of the Board 
of Governors of the Federal Reserve System 





with the assistance of the Counsel of the 
Federal Reserve banks, supersedes the com- 
pilation published in the FEDERAL RESERVE 
BULLETIN for November, 1936, and the pre- 
viously published data on this subject, and 
shows as of August 15, 1939, the status of 
the laws of the United States and of the 
various States affecting the establishment of 
branches within the United States by banks 
and trust companies, including savings banks 
and Morris Plan banks. Each provision of 
law is followed by a citation to the appropri- 
ate statute or official edition of the laws of 
the State consulted in the preparation of the 
compilation. 
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SUMMARY OF STATE BRANCH BANKING LAWS 





States States permitting States States with no 
permitting branch prohibiting legislation 
State-wide banking within branch regarding 

branch banking limited areas banking branch banking 





Arizona Alabama Colorado Kentucky * 

California Arkansas ? Florida New Hampshire 

Connecticut Delaware Illinois Oklahoma 

District of Georgia Kansas Wyoming 
Columbia ! Indiana Minnesota 

Idaho Iowa ? Missouri 

Louisiana Massachusetts Nebraska 

Maine Mississippi Texas 

Maryland Montana West Virginia 

Michigan New Jersey 

Nevada New Mexico ? 

North Carolina New York 

Oregon North Dakota ? 


Rhode Island Ohio 
South Carolina Pennsylvania 


South Dakota Tennessee 
Utah Wisconsin ? 
Vermont 
Virginia 
Washington 
Total, 19 Total, 17 Total, 9 Total, 4 














1 District of Columbia not included in tabulations published in FEp- 
ERAL RESERVE BULLETIN for April, 1930, and July, 1932. 

2 Only ‘offices,’ ‘‘agencies’’ or ‘‘stations’’ for limited purposes, as 
distinguished from ‘‘branches,”’ permitted under certain circumstances. 

3 Court decisions permit establishment of offices or agencies to receive 
deposits and cash checks. 


Note.—The foregoing tabulation does not reflect detailed provisions 
of the law in certain States such as restrictions based upon the popula- 
tion of the place of the head office or the place of the proposed branch, 
restrictions that certain branches be established only by consolidation 
or merger, requirements that the place of the proposed branch be with- 
out other banking facilities, etc. For example, the State of Virginia is 
classified in the foregoing tabulation as a State permitting State-wide 
branch banking, but under the laws of that State branches may be 
established only in “other cities having a population of not less than 
50,000 inhabitants.’’ For such detailed provisions, reference should be 
had to the compilation of the laws of the individual States published 


herein. 
FEDERAL LAW 
NATIONAL BANKS 


Branches permitted.—“(c) A national banking as- 
sociation may, with the approval of the Comptroller 
of the Currency, establish and operate new branches: 
(1) Within the limits of the city, town or village in 
which said association is situated, if such establish- 
ment and operation are at the time expressly author- 
ized to State banks by the law of the State in ques- 
tion; and (2) at any point within the State in which 
said association is situated, if such establishment 
and operation are at the time authorized to State 
banks by the statute law of the State in question by 
language specifically granting such authority af- 
firmatively and not merely by implication or recogni- 
tion, and subject to the restrictions as to location 
imposed by the law of the State on State banks. In 
any State in which State banks are permitted by 
statute law to maintain branches within county or 
greater limits, if no bank is located and doing busi- 
ness in the place where the proposed agency is to be 
located, any national banking association situated in 
such State may, with the approval of the Comptroller 
of the Currency, establish and operate, without re- 
gard to the capital requirements of this section, a 
seasonal agency in any resort community within the 
limits of the county in which the main office of such 
association is located, for the purpose of receiving 
and paying out deposits, issuing and cashing checks 
and drafts, and doing business incident thereto: 
Provided, That any permit issued under this sentence 
shall be revoked upon the opening of a State or na- 





tional bank in such community. * * *” (Sec. 5155, 
Revised Stats.; Sec. 36, Title 12, U.S.C., Supp. IV.) 
“(e) No branch of any national banking associa- 
tion shall be established or moved from one location 
to another without first obtaining the consent and 
approval of the Comptroller of the Currency.” 

“(f) The term ‘branch’ as used in this section shall 
be held to include any branch bank, branch office, 
branch agency, additional office, or any branch place 
of business located in any State or Territory of the 
United States or in the District of Columbia at which 
deposits are received, or checks paid, or money lent.” 

“(h) The words ‘State bank,’ ‘State banks,’ ‘bank,’ 
or ‘banks,’ as used in this section, shall be held to 
include trust companies, savings banks, or other such 
corporations or institutions carrying on the banking 
business under the authority of State laws.” 

“(a) A national banking association may retain 
and operate such branch or branches as it may have 
in lawful operation at the date of the approval of 
this Act S drs winged | 25, 1927], and any national bank- 
ing association which has continuously maintained 
and operated not more than one branch for a period 
of more than twenty-five years immediately preced- 
ing the approval of this Act [February 25, 1927], 
may continue to maintain and operate such branch.” 

“(b) If a State bank is hereafter converted into or 
consolidated with a national banking association, or 
if two or more national banking associations are con- 
solidated, such converted or consolidated association 
may, with respect to any of such banks, retain and 
operate any of their branches which may have been 
in lawful — by any bank at the date of the 
approval of the Act [February 25, 1927].” (Sec. 
5155, Revised Stats.; Sec. 36, Title 12, U.S.C.) 

Capital required.—“(c) * * * no such association 
shall establish a branch outside of the city, town, or 
village in which it is situated unless it has a paid-in 
and unimpaired capital stock of not less than $500,- 
000: Provided, That in States with a population of 
less than one million, and which have no cities located 
therein with a population exceeding one hundred 
thousand, the capital shall be not less than $250,000: 
Provided, That in States with a population of less 
than one-half million, and which have no cities lo- 
cated therein with a population exceeding fifty thou- 
sand, the capital shall not be less than $100,000.” 
(Sec. 5155, Revised Stats.; Sec. 36, Title 12, U.S.C., 
Supp. IV.) 

“(d) The aggregate capital of every national 
banking association and its branches shall at no time 
be less than the aggregate minimum capital required 
by law for the establishment of an equal number of 
national banking associations situated in the various 
places where such association and its branches are 
ene) (Sec. 5155, Revised Stats.; Sec. 36, Title 

The provisions regarding capital requirements for 
the establishment of branches do not apply to the 
establishment of seasonal agencies in resort com- 
munities. (Sec. 5155, Revised Stats.; Sec. 36, Title 
12, U.S.C., Supp. IV.) 


STATE MEMBER BANKS 


Branches permitted.—“ Any such State bank which, 
at the date of the approval of this Act spthe tanered 
25, 1927], has established and is operating a branc 
or branches in conformity with the State law, may 
retain and operate the same while remaining or 
upon becoming a stockholder of such Federal re- 
serve bank; but no such State bank may retain or 
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acquire stock in a Federal reserve bank except upon 
relinquishment of any branch or branches estab- 
lished after the date of the approval of this Act 
[February 25, 1927] beyond the limits of the city, 
town, or village in which the parent bank is situated. 
Provided, however, That nothing herein contained 
shall prevent any State member bank irom estab- 
lishing and operating branches in the United States 
or any dependency or insular possession thereof or 
in any foreign country, on the same terms and condi- 
tions and subject to the same limitations and re- 
strictions as are applicable to the establishment of 
branches by national banks except that the approval 
of the Board of Governors of the Federal Reserve 
System, instead of the Comptroller of the Currency, 
shall be obtained before any State member bank 
may hereafter establish any branch and before any 
State bank hereafter admitted to membership may 
retain any branch established ufter February 25, 
1927, beyond the limits of the city, town, or village 
in which the parent bank is situated.” (Sec. 9, 
Par. 2, Federal Reserve Act; Sec. 321, Title 12, 
U. S. C., Supp. IV.) 

Capital required.—Same requirements as for estab- 
lishment of branches by national banks. 

“Bank” defined.—‘Wherever the word ‘bank’ is 
used in this Act, the word shall be held to include 
State bank, banking association, and trust company, 
* * * .” (Sec. 1, Par. 2, Federal Reserve Act; 
Sec. 221, Title 12, U.S.C.) 


INSURED STATE BANKS NOT MEMBERS OF 
FEDERAL RESERVE SYSTEM 


Branches permitted.—‘No state nonmember in- 
sured bank (except a District bank) shall estab- 
lish and operate any new branch after thirty days 
after the effective date [August 23, 1935] unless it 
shall have the prior written consent of the [Federal 
Deposit Insurance] Corporation, and no branch of 
any State nonmember insured bank shall be moved 
from one location to another after thirty days after 
the effective date without such consent. he fac- 
tors to be considered in granting or withholding the 
consent of the Corporation under this paragraph 
shall be” the same as those to which the board of 
directors of the Corporation is required to give con- 
sideration in determining whether a State nonmem- 
ber bank is entitled to the benefits of deposit 
insurance under the provisions of Section 12B of the 
Federal Reserve Act. (Sec. 12B (v) (5), Federal 
Reserve Act; Sec. 264 (v) (5), Title 12, U.S.C., 





— IV.) 
apital required.—No additional capital is re- 
quired. 
STATE LAW 
ALABAMA 


Limited branch banking permitted.—‘No bank, or 
any officer, agent or director thereof shall be per- 
mitted to establish a branch or office for the trans- 
action of the banking business other than at its 
principal place of business. (Sec. 6354, Alabama 
Code, 1928.) 

Upon the prior written consent of the State Super- 
intendent of Banks, “any state bank, whether in- 
corporated or unincorporated, within this State, 
* * * situated in a county of which the population” 
exceeds 250,000 “shall have power to establish, main- 
tain and operate, within the limits of the county 
wherein the principal place of business of such bank 
is situated, one or more branch banks, branch offices, 
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branch agencies, additional offices or branch places 
of business for the receipt of deposits, payment of 
checks or lending of money * * *.” (Act No. 15, 
approved January 29, 1935; Sec. 6365, note Alabama 
Code 1928, 1936 Supp.) 

Capital required.—‘* * * combined paid-in cap- 
ital and paid-in or earned surplus of more than one 
million dollars * * *.” 

“* * * provided that only one such branch shall 
be so established, maintained and operated with re- 
spect to each two hundred fifty thousand dollars 
by which the amount of combined paid-in capital and 
paid-in or earned surplus of such bank exceeds one 
million dollars * * *.” (Act No. 15, approved Jan. 
29, 1935; Sec. 6365, note, Alabama Code 1928, 1936 


Supp. 

“Bank” defined.—“The word ‘bank’ as herein used 
means any person, firm, partnership or corporation 
doing or carrying on a banking business * * *.” 
(Sec. 6275, Alabama Code, 1928.) 

“All Corporations organized and operating as 
trust companies shall * * * be amenable to the gen- 
eral banking laws of the State insofar as said laws 
are applicable to trust companies * * *.” (Sec. 
6388, Alabama Code, 1928.) 


ARIZONA 


Branches permitted.—The superintendent of banks, 
upon receipt of a written application “for leave to 
open a branch office” from a commercial bank, 
savings bank or trust company, “shall investigate 
and ascertain whether the public convenience and 
advantage will be promoted by the opening of such 
branch office * * *. If satisfied that the granting 
of such application is expedient and desirable, he 
shall make a certificate * * * authorizing the open- 
ing of such braneh office * * *.” (Sec. 225, Ch. 8, 
Revised Code of Arizona, 1928.) 

“Industrial banks * * * may be organized, li- 
censed and authorized to do business in the same 
manner as provided for by the law of this state for 
the organization, authorization, licensing and opera- 
tion of other banks.” (Sec. 3, Ch. 13, Laws of 
Arizona, Second Sp. Sess., 1937.) 

Capital required.—A “paid-in capital and surplus 
of not less than fifty thousand dollars, plus fifteen 
thousand dollars of additional capital and surplus” 
is required for each branch so authorized. (Sec. 
225, Ch. 8, Revised Code of Arizona, 1928.) 





ARKANSAS 


Branches prohibited but limited “offices” per- 
mitted.—U pon the completion of the organization of 
a bank, trust company or savings bank, it is author- 
ized “to proceed with its business, but with only one 
office for the transaction thereof in only the one town 
or city as to which the application has been made.” 
(Sec. 708, Stats. of Arkansas, 1937.) 

Any “banking institution,” Federal or State, 
“doing business in this state may establish an office 
for the purpose of receiving deposits and paying 
checks and performing * * * other clerical and bank 
service duties * * *. However, no banking institu- 
tion may establish any office beyond those counties 
contiguous to the county in which said banking insti- 
tution is located, nor in a city or town in which 
there is already an established bank * * *. No office 
shall be continued at any place after a legally 
chartered bank has actually commenced business at 
that place.” (Sec. 814, Stats. of Arkansas, 1937.) 
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“* * * no teller’s window branch of any bank 
shall be placed in any incorporated town where a 
‘cooperative bank’ is now in existence, in the event a 
majority of the real property owners residing within 
the incorporated limits of such town or city shall 
protest by petition the State Banking Department 
granting its permission to place such teller’s win- 
dow in such city or town.” (Sec. 2282, Stats. of 
Arkansas, 1937.) : ; 

Capital required.—No additional capital is re- 
quired for the establishment of offices with limited 
functions. 

CALIFORNIA 


Branches permitted.—‘No bank in this state, or 
any officer or director thereof, shall hereafter open 
or keep an office other than its principal place of 
business, without first having obtained the written 
approval of the superintendent of banks to the open- 
ing of such branch office, which written approval 
may be given or withheld in his discretion, and shall 
not be given by him until he has ascertained to his 
satisfaction that the public convenience and ad- 
vantage will be promoted by the opening of such 
branch office; * * *.” (Sec. 9, Art. I, Act 652, Gen- 
eral Laws of California, 1937.) 

An industrial loan company may “establish offices, 
or places of business within the county in which its 
principal place of business is located, but not else- 
where.” (Sec. 4, Act 3603, General Laws of Cali- 
fornia, 1937.) 

Capital required.—In addition to its own required 
capital, a bank or trust company must have $50,000 
paid-in capital for each branch office located in the 
place where its principal business is transacted. For 
each out-of-town branch, a bank (other than a trust 
company exclusively) must have, in addition to its 
own required capital, paid-in capital equal to the 
amount required for the organization of a bank in 
the location of the branch, exclusive of the capital 
required for a trust department. In the case of a 
trust company exclusively, in addition to its own 
required capital, it must have additional paid-in 
capital of at least $50,000 for each branch outside 
its principal place of business. (Sec. 9, Art. I, Act 
652, General Laws of California, 1937.) 

Other branch banking provisions.—There are also 
provisions concerning the discontinuance of a branch; 
the fee for opening a branch; penalty for violation 
of law covering establishment of branches; ratio of 
capital and surplus to deposits of branches; name of 
branch and its advertising; and establishment of 
branches by banks located in city or territory which 
is annexed by or consolidated with city or territory 
of a class requiring a larger capitalization. Secs. 9, 
19, 23(2), 28 of Art. I, Sec. 60 of Art. II and Sec. 82 
sean) III, Act 652, General Laws of California, 

“Bank” defined.—‘The word ‘bank’ as used in 
this act shall be construed to mean any incorporated 
banking institution which shall have been incor- 
porated to conduct the business of receiving money 
on deposit, or transacting a trust business as herein 
defined.” (Sec. 2, Art. I, Act. 652, General Laws of 
California, 1937.) 





COLORADO 


Branches prohibited.—Every bank and every trust 
company engaging in the business of banking “shall 
be conducted at a single place of business, and no 
branch thereof shall be maintained elsewhere.” (Secs. 
1, 61, 143, 147, Ch. 18, Colorado Stats. Anno., 1935.) 








CONNECTICUT 


Branches permitted.—‘Any state bank and trust 
company * * * may, with the approval of the bank 
commissioner, (1) establish and operate one or more 
branches within the town in which such state bank 
and trust company is located; (2) establish and 
operate one or more branches in any town or towns 
within this state in which there is or are no com- 
mercial bank or banks of deposit and discount, * * * 
(3) continue to operate as a branch in the same or 
approximately the same location, the business of any 
other banking institution located within this state, 
which business has been acquired by purchase, con- 
solidation or merger under the provisions of the 
general statutes, * * *.” (Sec. 1451c, 1935 Cum. 
Supp., General Statutes of Connecticut.) 

In case of the merger or consolidation of State 
banks and trust companies, the “resulting corpora- 
tion shall not maintain more than one banking house 
for the conduct of its business except as authorized 
by the provisions of section 145lc in the case of 
branch banks.” (Sec. 1449c, 1935 Cum. Supp., Gen- 
eral Statutes of Connecticut.) 

“Any savings bank * * * may, with the approval 
of the bank commissioner, (1) establish and operate 
one or more branches within the town in which such 
savings bank is located; (2) establish and operate 
one or more branches in any town or towns within 
this state, in which there is no savings bank or com- 
mercial bank soliciting or receiving savings deposits 
at the time such branch is established; (3) continue 
to operate, as a branch in the same or approximately 
the same location, the business of any other savings 
bank or the savings department of any state bank 
and trust company, which business has been acquired 
by purchase, consolidation or merger under the pro- 
visions of the general statutes.” (Sec. 1483c, 1935 
Cum. Supp., General Statutes of Connecticut.) 

“No private banker shall establish any branch or 
open any new place of business, * * *.” (Sec. 3959, 
General Statutes of Connecticut, 1930.) 

“Nothing * * * shall be construed to permit any 
building and loan association, industrial bank or pri- 
vate banker located within this state to establish any 
branch, office or agency thereof, or employ any agent 
or person to make loans, at any place other than its 
designated place of business.” (Sec. 1531lc, 1935 
Cum. Supp., General Statutes of Connecticut.) 

“No banking corporation, unless organized under 
the laws of this state and specifically empowered to 
do a banking business in this state, shall maintain 
any branch * * * within the state for the purpose 
of soliciting deposits or carrying on a general bank- 
ing, a savings banking or a banking and trust busi- 
ness. The provisions of this act shall not apply to 
any national banking association the main office of 
which is situated in this state.” (House Bill No. 
196, approved, June 9, 1939.) 

Capital required.—State banks and trust com- 
panies must have combined capital and surplus of 
not less than $1,000,000 in order to establish intra- 
city branches; and for each branch in other towns, 
must have combined capital stock and surplus suffi- 
cient to operate a bank or trust company in such 
other towns in addition to the said $1,000,000. (Sec. 
1451c, 1935 Cum. Supp., General Statutes of Con- 
necticut.) 

“Any savings bank with an unimpaired surplus 
equivalent to not less than ten per cent of its deposits 
may, * * * establish and operate one or more branches 
** *” (Sec. 1483c, 1935 Cum. Supp., General Stat- 
utes of Connecticut.) 
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DELAWARE 


Limited branch banking permitted.—If any state 
bank or trust company, other than a mutual savings 
pank, “shall desire to open a branch office in the city 
where it does business, it shall make application to the 
Board of Bank Incorporation who shall inquire into 
the matter, and if it shall deem.that the public con- 
venience will be served thereby and that there is 
good and sufficient reason that the corporation should 
have such branch office, it shall issue a written per- 
mission for the opening of such branch office in the 
city where the corporation is doing business, provided 
that no corporation shall be allowed more than two 
branch offices; and provided further that no branch 
office shall be maintained by any corporation doing 
business in a city of a population less than one hun- 
dred thousand.” (Secs. 2370, 2389, Revised Code of 
Delaware, 1935.) 

“* * * nothing in this Article contained shall be 
deemed or held to authorize or enable any bank or 
trust company * * * to establish a branch bank or 
trust company, or to open a branch office unless such 
branch office be in accordance with the provisions 
of Section 132 [Sec. 2389, above] of this Act. * * *” 
(Sec. 2399, Revised Code of Delaware, 1935.) 

Capital required.—No additional capital is re- 
quired. 

Note: Section 2292 of the Revised Code of Dela- 
ware, 1935, contains certain provisions relating to 
establishment of branches. However, it is under- 
stood that the first three paragraphs of section 2292 
were enacted in 1921 and that the last paragraph of 
this section, which was enacted in 1933, has the effect 
of rendering ineffective the provisions of the section 
after January 1, 1934. Accordingly, branches in 
Delaware are now established under the provisions 
of Sections 2389 and 2399 rather than those of sec- 
tion 2292, and the provisions of section 2292 are not 
set forth herein. 


DISTRICT OF COLUMBIA 


Branches permitted.—“No corporation shall engage 
in or do the business of a bank of deposit or a fidu- 
ciary business in the District of Columbia nor shall 
any branch be established to carry on any phase of 
such banking or fiduciary business in the District 
of Columbia until the approval and consent of the 
Comptroller of the Currency is secured. The term 
‘branch’ as used in this section shall be held to in- 
clude any branch bank, branch office, branch agency, 
additional office, or any place of business located in 
the District of Columbia, at which deposits are re- 
ceived, or checks paid, or money lent, or at which the 
public is served or any phase of business conducted 
by the parent institution.” (Sec. 300, Chap. 9, Title 
5, Code of Laws of District of Columbia, Supp. IV.) 

— required.—No additional capital is re- 
quired. 





FLORIDA 


Branches prohibited.—The “place of business of 
each banking company shall be in the city or town 
specified in its charter, and the usual business of 
any such banking company shall be transacted at an 
office or banking house located in the city or town 
so specified and not elsewhere.” (Sec. 6070, Com- 
piled General Laws of Florida, 1927.) 

Morris Plan Banks have “the right to lend money 
in other cities and towns within the State other 
than that in which the Bank is located and the right 
to maintain offices in such other cities and towns for 
the purpose only of making such loans and accept- 





ing periodical cash installments in anticipated re- 
tirement thereof. Such additional offices may not, 
however, accept demand deposits or time deposits 
from investors or others.” (Sec. 6150(5), 4th Div., 
Compiled General Laws of Florida, Permanent Supp.) 


GEORGIA 


Limited branch banking permitted.—After Au- 
gust 25, 1927, “no new or additional branch banks 
shall be established.” (Sec. 1, Act approved Aug. 
25, 1927; Sec. 13-203 Code of Georgia, 1933.) 

State banks “having their principal office in a 
city now or hereafter having a population of not 
less than eighty thousand, or more than one hundred 
and twenty-five thousand, may establish branch 
banks in the city in which its principal office is 
located.” (Acts of 1929, page 214; Sec. 13-203, note, 
Code of Georgia, 1933.) 

State banks “having their principal office in a 
municipality now or hereafter having a population 
of not less than 200,000 according to the last census 
of the United States or any future census of the 
United States, may establish branch banks in the 
municipality in which its principal office is located.” 
(Acts of 1929, pages 214-215; Sec. 13-203, note, Code 
of Georgia, 1933.) 

Capital required.—No additional capital is re- 
quired. 

Other branch banking provisions.—There are also 
provisions permitting the continuance of branches 
established prior to August 25, 1927; relating to the 
selection of the officers of the branch; the setting 
aside each year for the use of the branch of a 
certain portion of the bank’s capital; and the taxa- 
tion of branches. (Sec. 1, Act approved August 25, 
1927; Sec. 13-203, Code of Georgia, 1933.) 

“Bank” defined.—“The term ‘bank’ as used in this 
Act means any moneyed corporation authorized by 
law to receive deposits of money and commercial 
paper, to make loans, to discount bills, notes, and 
other commercial paper, to buy and sell bills of ex- 
change, and to issue bills, notes, acceptances or other 
evidences of debt, and shall include incorporated 
banks, savings banks, banking companies, trust com- 
panies and other corporations doing a banking busi- 
ness in this State, * * *.” (Sec. 13-201, Code of 
Georgia, 1933.) 








IDAHO 


Branches permitted.—“No bank shall maintain any 
branch bank office except as hereinafter provided. 
Any corporation organized under the laws of Idaho 
and authorized to engage in the banking and/or 
trust business may, with the approval of the Com- 
missioner of Finance, establish and operate branch 
banking offices for the transaction of its business 
within the limits of the city, town, or village, in 
which it is situated, or at any point within this 
state, * * *. Branch banking offices shall not be 
established in any city, town, or village, in which 
there is located a bank or banks, state or national, 
regularly transacting a customary banking business 
unless the corporation establishing such branch bank- 
ing office shall take over an existing bank, or obtain 
consent of all banks there located. No unit bank 
hereafter organized and operating at a point where 
there are other operating banks, state or national, 
shall be permitted to be acquired for the purpose 
of establishing a branch banking office of a branch 
bank until said unit bank shall have been in opera- 
tion as a unit bank for a period of five years.” (Sec. 
25-1001,, Idaho Code Anno., 1932, as amended by 
Ch. 109, Laws of 1935.) 
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Capital required.—“* * * such corporation shall 
have a paid-in capital stock of not less than $100,000 
and a surplus fund, paid-in or earned, in the amount 
of not less than ten per cent of its capital stock. 
* * * but no such corporation shall establish or 
maintain branch banking offices unless its paid-in 
capital stock shall, in the aggregate, amount to at 
least $25,000 for each of the banking offices, and 
from and after the effective date of this Act no new 
branch bank or new branch office of any bank shall be 
established unless the corporation establishing the 
same has a paid-in and unimpaired capital stock in 
an amount not less than the minimum capital stock 
now required * * * for a national banking associa- 
tion establishing and operating new branches out- 
side the city, town or village in which such associa- 
tion is situated * * *.” (Sec. 25-1001, Idaho Code 
Anno., 1932, as amended by Ch. 109, Laws of 1935.) 

Other branch banking provisions.—There are also 
provisions as to the fees required for the establish- 
ment of branches (Sec. 25-208, Idaho Code Anno., 
1932, as amended by Ch. 51, Laws of 1935); and the 
effect of the failure to establish and operate a branch 
after its approval. (Sec. 25-209, Idaho Code Anno., 
1932, as amended by Ch. 73, Laws of 1935.) 

“Bank” defined.—“The word ‘bank’ as used in this 
Act, shall be construed to mean any incorporated 
bank or institution (except National Banks) which 
shall have been incorporated to conduct the business 
of receiving money on deposit or transacting a trust 
business as herein defined, and shall be construed to 
include any individual, copartnership, or unincor- 
porated association engaged in the banking business 
as herein defined, * * *.” (Sec. 25-102, Idaho Code 
Anno., 1932.) 


ILLINOIS 


Branches prohibited.—“‘No bank shall establish or 
maintain more than one banking house, or receive 
deposits, or pay checks at any other place than such 
banking house, and no bank shall establish or main- 
tain in this or any other state or country any branch 
bank, nor shall it establish or maintain in this state 
any branch office or additional office or agency for 
the purpose of conducting any of its business.” (Sec. 
9, Ch. 16-%, Smith-Hurd Illinois Anno. Stats.) 


INDIANA 


Limited branch banking permitted.—‘Except as 
hereinafter otherwise provided, any bank or trust 
company may open or establish-a branch bank in 
any city or town within the limits of the county in 
which the principal office of such bank or trust 
company is located, if there is no bank or trust 
company located in such city or town. Any bank or 
trust company which is located in a city the popu- 


lation of which exceeds fifty thousand inhabitants,” 1935 


may open branches “within the corporate limits of 
such city, * * *; or any bank or trust company 
which is located in a city the population of which 
exceeds twenty thousand but does not exceed fifty 
thousand inhabitants, * * *, may open within 
the corporate limits of such city not nearer than 
one mile to any existing bank or trust company, one 
branch bank * * *. No branch bank shall be 
opened or established without first having obtained 
the written approval of the department. * * * 
Before the department shall approve or disapprove 
any applicution * * * it shall ascertain and de- 





termine to its satisfaction that the public convenience 
and advantage will be subserved and promoted 
* * *; that there is no bank or trust company 
located in the city or town * * * if the applica- 
tion is for a permit to open or establish a branch 
bank in a city or town other than that within which 
the applicant bank or trust company is located; that 
the applicant bank or trust company has satisfied 
the capital and surplus requirements” for the estab- 
lishment of an intra-city branch in a city of over 
50,000 inhabitants; “and that the welfare of any 
other bank already established in such city will not 
be jeopardized.” (Sec. 18-1707, Burns Indiana 
Stats. Anno., 1933, as amended by Laws of 1937.) 

Capital required.—“* * * two hundred and twenty- 
five thousand dollars of the capital and surplus 
of such bank or trust company actually paid in and 
unimpaired” for each intra-city branch established 
in cities of over 50,000 inhabitants. “* * * two hun- 
dred-thousand dollars of capital and surplus of 
such bank or trust company actually paid in and 
unimpaired” for each intra-city branch established 
in cities exceeding 20,000 but not exceeding 50,000 
inhabitants.” (Sec. 18-1707, Burns Indiana Stats. 
Anno., 1933, as amended by Laws of 1937.) 

Other branch banking provisions.—‘Any person 
who shall violate any of the provisions of Section 
224 [Sec. 18-1707] of this Act, either individually 
or as an interested party, shall be deemed guilty of 
a misdemeanor and upon conviction thereof shall 
be fined in any sum not less than three hundred dol- 
lars nor more than one thousand dollars, or by im- 
prisonment for any period not less than thirty days 
nor more than one year, or by both such fine and 
imprisonment.” (Sec. 18-1708, Burns Indiana Stats. 
Anno., 1933.) 


IOWA 


Branches prohibited but limited “offices” per- 
mitted.—“No banking institution shall open or main- 
tain any branch bank. However, as may be author- 
ized by and subject to the jurisdiction of the banking 
department any banking institution may establish an 
office for the sole and only purpose of receiving de- 
posits and paying checks and performing such other 
clerical and routine duties not inconsistent with this 
section. No banking institution may establish any 
office beyond those counties contiguous to the county 
in which said banking institution is located, nor in 
a city or town in which there is already an estab- 
lished banking institution. No office shall be con- 
tinued at any place after a banking institution has 
actually commenced business at that place. Nothing 
in this section shall prohibit national banks the priv- 
ileges of this section whenever they may be so author- 
ized by federal law.” (Sec. 9258-b1, Code of Iowa, 





Capital required.—No additional capital is re- 
quired for the operation of offices with limited 
functions. 


KANSAS 


Branches prohibited.—‘‘* * * The general busi- 
ness of every bank shall be transactea at the piace 
of business specified in its charter or permit, and it 
shall be unlawful for any bank to establish and 
operate any branch bank or branch office or agency 
or place of business.” 
of Kansas, 1935.) 


(Sec. 9-101, General Stats. 
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KENTUCKY 


Branches unauthorized.—There are no provisions 
in the laws of Kentucky permitting or prohibiting 
branch banking. 

However, the Kentucky Court of Appeals has held 
that a State bank may not establish branches (See 
Bruner vs. Citizens Bank of Shelbyville (1909), 120 
S. W. 345); but, in a later decision, the Court of 
Appeals held that a State bank may establish offices 
separate and apart from its main office for the pur- 
pose of receiving deposits, paying checks and keeping 
records of such transactions, at least if such offices 
are within the municipal limits wherein the main 
office of the bank is situated. (Marvin vs. Kentucky 
Title & Trust Company (1929), 291 S. W. 17.) 


LOUISIANA 


Branches permitted.—Charter “shall provide for 
the location in the parish of domicile of any banking 
association of not more than two branch offices. * * *” 
(Sec. 547, Louisiana General Stats. Anno., 1939.) 

All banks, trust companies and savings banks “now 
located, or hereafter organized, in either of the 
parishes of Allen, Calcasieu or Jefferson Davis may 
establish, own and operate a branch bank or banks 
in any one or more of the other said named parishes.” 
(Sec. 547.1, 547.2, Louisiana General Stats. Anno., 
1939.) 

“* * * Any savings, safe deposit, or trust and 
savings bank may have one or more as hereinbelow 

rovided offices of discount and deposit within the 
limits of the municipality or parish in which the 
said bank is located; * * * said savings, safe deposit, 
or trust and savings bank must first obtain a certifi- 
cate of authority from the state bank commissioner 
* * * no future political or legal subdivision of said 
municipality or parish shall have the effect of in 
anywise affecting the right of such banks aforesaid 
to continue the existence, maintenance and operation 
of any such offices already established * * *.” (Sec. 
588, Louisiana General Stats. Anno., 1939.) 

Upon obtaining a certificate of authority from the 
bank commissioner, “* * * banks, savings banks and 
trust companies * * * are * * * authorized to open 
and maintain a branch office or branch offices in 
parishes wherein are no banks, savings banks and 
trust companies;” and such branches may “* * * 
conduct ait decal transactions authorized by the bank- 
ing laws of the state of Louisiana for branch offices.” 
(Sees. 547.4, 547.6, 547.7, Louisiana General Stats. 
Anno., 1939.) 

“No bank, savings bank and trust company shall 
open and maintain any more than one branch office 
in any one parish, other than the parish of its dom- 
icil and any branch office opened and maintained in 
any parish shall be included in the number of branch 
offices now authorized by law.” (Sec. 547.5, Louisi- 
ana General Stats. Anno., 1939.) 

Capital required.—Any savings, safe deposit, or 
trust and savings bank, having $50,000 of capital 
may establish one branch without limits of munici- 
pality or parish in which the said bank is located; 
two branches if capital between $50,000 and $75,000; 
three branches if capital between $75,000 and $100,- 
000; five branches if capital between $100,000 and 
$200,000; six branches if capital between $200,000 
and $250,000; seven branches if capital between 
$250,000 and $300,000; and one additional branch 
for each $100,000. (Sec. 588, Louisiana General 
Stats. Anno., 1939.) 





“* * * no banking association or savings bank with 
capital stock of less than $50,000 may locate or oper- 
ate branch offices; but this provision shall not 
apply to existing branch offices.” (Sec. 547, Louisi- 
ana General Stats. Anno., 1939.) 

“* * * to open and maintain a branch office or 
branch offices in parishes wherein there are no banks, 
savings banks and trust ccmpanies,” banks, savings 
banks and trust companies must have a “capital” of 
$100,000 or more. (Sec. 547.4, Louisiana General 
Stats. Anno., 1939.) 

Other branch banking provisions.—There is also a 
provision providing for the manner of assessment of 
taxes on branches in different parishes and in differ- 
ent municipalities in a parish. (Secs. 686, 691.1, 
Louisiana General Stats. Anno., 1939.) 


MAINE 


Branches permitted.—“A savings bank may open 
and conduct branches in the city or town where its 
main business is located and in other cities or towns 
in the county of its location, or the adjoining coun- 
ties; provided, that before opening a branch in any 
other city or town, it shall have received a warrant 
to do so from the bank commissioner, who shall issue 
such warrant only when satisfied that public con- 
venience and advantage will be promoted by the 
establishment of such a branch. * * * The right 
to open a branch shall lapse at the end of one year 
* ™* * unless it shall have been opened and busi- 
ness actually begun in good faithh * * * Any 
such branch may be closed or discontinued with thé 
consent of the commissioner, after such notice and 
hearing, if any, as in his judgment the public inter- 
est may require.” (Sec. 32a, Ch. 57, Revised Stats. 
of Maine, 1930, as amended by Sec. 7, Ch. 222, Laws 
of Maine, 1931.) 

“No trust company now or hereafter organized 
shall establish a branch or agency until it shall 
have received a warrant so to do from the bank 
commissioner, who shall issue such warrant only 
when satisfied that public convenience and advant- 
age will be promoted * * *. No trust company 
shall be permitted to establish a branch or agency 
except in its own or an adjoining county, provided, 
however, that this limitation shall not prevent a 
trust company * * * from establishing a branch 
or agency in any city, town or village where there is 
no state bank regularly transacting customary bank- 
ing business or where a unit bank or branch of an- 
other bank is taken over * * *. The right to open a 
branch or agency shall lapseinl year * * *  un- 
less the same shall have been opened and business 
actually begun in good faith. * * * Any such branch or 
agegcy may be closed or discontinued by vote of the 
stockholders of the company, with consent of the 
bank commissioner, after such notice and hearing, 
if any, as in his judgment the public interest may 
require.” (Sec. 88, Ch. 57, Revised Stats. of Maine, 
1930, as amended by Ch. 34, Laws of Maine, 1933.) 

Industrial or Morris Plan Banks are authorized 
“to establish branch offices or agencies in the man- 
ner and subject to the conditions prescribed for the 
establishment of branches or agencies in the case of 
trust companies.” (Sec. 138, Ch. 57, Revised Stats. 
of Maine, 1930.) 

Capital required.—A trust company, in order to 
establish.a branch in its own or adjoining county, 
must satisfy the bank commissioner “that the un- 
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impaired capital stock of the parent institution is 
sufficient to comply with the conditions of Section 
69” (minimum requirements for organization) “reck- 
oning the aggregate population of its home city or 
town and of all cities and towns in which it is autho- 
rized by its charter to establish branches or agencies, 
including the one under consideration.” A _ trust 
company, in order to establish a branch in any other 
city or town where there is no state bank in opera- 
tion or where a unit bank or branch of another bank 
is taken over, must have “a paid-in and unimpaired 
capital stock of not less than $500,000.” (Sec. 88, 
Ch. 57, Revised Stats. of Maine, 1930, as amended 
by Ch. 34, Laws of Maine, 1933.) 


MARYLAND 


“Any bank or trust com- 
pany organized under the laws of this State, is 
specifically granted the power and authority to 
establish and operate a branch or branches in the 
City or County in which it is located or at any point 
within the State, after having first obtained the 
approval of the Bank Commissioner, which approval 
may be given or withheld in his discretion, and 
shall not be given until he shall have ascertained to 
his satisfaction that the public convenience and 
advantage will be promoted by the opening of any 
such branch or branches, and that said bank or trust 
company has complied with the other terms and 
conditions prescribed by this Article. Any bank or 
trust company having an existing branch or branches 
upon the effective date of this Act, may continue the 
operation of such branch or branches without further 
approval from the Bank Commissioner, subject, how- 
ever, to all of the other terms and conditions of this 
Article. This section shall not be construed as im- 
plying that the provisions of this Article have hereto- 
fore in any way prohibited the establishment or 
operation of a branch or branches in the City or 
County in which any bank or trust company, organ- 
ized under the laws of this State is located, or at 
any point within this State.” (Sec. 52B, Art. 11, 
Anno. Code of Maryland, 1935 Supp.) 

“* * * With the approval of the Bank Commis- 
sioner, any mutual savings institution shall have 
the right and authority to establish in the same city, 
town or village and maintain branches where its 
guarantee fund equals the minimum requirement as 
to capital of State banks in the same locality.” 
(Sec. _ Art. 11, Anno. Code of Maryland, 1935 





Supp 

ae required.—The minimum capital required 
for the organization of a bank “shall not apply to 
any person, co-partnership, incorporated bank, or 
other incorporated institution now engaged in the 
banking business in this State, except in such cases 
where said person, co-partnership, incorporated 
banks or other incorporated institutions doing a 
banking business shall hereafter undertake to estab- 
lish a branch or branches outside of the city, town 
or village in which they are now located. In such 
a case the foregoing provisions relative to capital 
and surplus shall be complied with, by adding to the 
capital and surplus of the parent institution, the 
amount that would be required hereunder if such 
branch or branches were separately incorporated. 
* * *” (The capital stock required is $25,000 for 
towns of less than 15,000 inhabitants; $75,000 for 
cities with population between 15,000 and 50,000; 
$100,000 for cities with population between 50,000 
and 150,000; and $500,000 for cities of over 150,000 








inhabitants. In addition a bank must have a surplus 
of 20 per cent of its capital stock.) “* * * no 
branch shall hereafter be established by any bank, 
in the city, town or village, where said bank is now 
located, until said bank conforms to the requirements 
herein provided, as to the minimum amount of 
capital stock for banks in said city, town or village. 
For the purpose of this section the term ‘Bank’ 
shall include savings institutions having a capital 
stock.” (Sec. 20, Art. 11, Anno. Code of Maryland, 
1935 Supp.) 

“In the event that any trust company hereafter 
establishes a branch or branches outside of the city, 
town or village in which it is now located, it shall 
add for each branch established, to its paid-in capital 
the following sums and twenty per cent (20%) 
thereof as additional surplus:” $25,000 for towns of 
less than 15,000 inhabitants; $75,000 for cities with 
population between 15,000 and 50,000; $100,000 for 
cities with population between 50,000 and 150,000; 
and $500,000 for cities of over 150,000 inhabitants, 
unless the surplus and paid-in capital is already 
sufficient. Provided, however, “that no branch shall 
hereafter be established by anv trust company in the 
city, town or village where said trust company is 
now located and engaged in business, until said trust 
company conforms to the requirements herein pro- 
vided as to the minimum amount of surplus and 
capital stock for a trust company in said city, town 
or village.” (Sec. 42, Art. 11, Anno. Code of Mary- 
land, 1935 Supp.) 


MASSACHUSETTS 


Limited branch banking permitted. 
bank “may, with the written permission of and me 
regulations approved by the commissioner, maintain 
and establish one or more branch offices or depots 
in the town where its banking house is located, or 
in towns not more than fifteen miles distant there- 





from where there is no savings bank at the time. 


when such permission is given.” (Sec. 25, Ch. 168, 
Anno. Laws of Massachusetts, 1932, as amended by 
Sec. 8, Ch. 334, Acts of 1933.) 

The office or offices of any savings bank merged 
with another pursuant to the requirements provided 
therefor, “may, with the permission of and under 
regulations approved by the commissioner, be main- 
tained as a branch office or branch offices of the 
continuing bank.” (Sec. 55, Ch. 168, Anno. Laws. 
of Massachusetts, 1932, as amended by Sec. 27, Ch. 
334, Acts of 1933.) 

A trust company “may, with the approval of the 
board of bank incorporation, establish and operate 
one or more branch offices in the town where its 
main office is located, or in any other town within 
the same county, not having commercial banking 
facilities. * * * the restrictions in this section shall 
not extend to branch offices authorized prior to June 
first, nineteen hundred and thirty-four.” (Sec. 45, 
Ch. 172, Anno. Laws of Massachusetts, 1932, as 
amended by Sec. 3, Ch. 244, Acts of 1939.) 

“Any office or offices of a trust company the busi- 
ness of which has been taken over” by consolidation, 
merger or purchase of assets by a “trust company 
whose main office is located in the same county, or 
any office or offices of a national banking association 
the whole or a substantial part of the assets of which 
is purchased or otherwise acquired by a trust com- 
pany so located, may, with the approval of the 
— se be maintained as a branch office or 
offices * * *.” (Sec. 46, Ch. 172, Anno. Laws of 
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Massachusetts, 1932, as amended by Sec. 4, Ch. 244, 
Acts of 1939.) 

The usual business of a co-operative bank “shall be 
transacted at its office only, which shall be in the 
town named in its agreement of association; but 
moneys due the bank may be collected by the treas- 
urer, * * * in such other places as may be desig- 
nated by vote of the board of directors and approved 
by the commissioner, and the bank may advertise 
these branches in such manner as the commissioner 
may prescribe.” (Sec. 11, Ch. 170, Anno. Laws of 
Massachusetts, 1932, as amended by Ch. 144, Acts 
of 1933.) 

No foreign banking corporation “shall have more 
than two offices or places of business in the common- 
wealth.” (Sec. 44, Ch. 167, Anno. Laws of Massa- 
chusetts, 1932.) 

The board of bank incorporation may authorize a 
“banking company” (which includes a Morris plan 
bank) “to establish and operate one or more branch 
offices in the city or town in which it is authorized 
to do business under this chapter or in any other 
city or town within the same county.” This shall 
not apply to any branch office wherever located, 
established prior to January 1, 1935. (Secs. 1, 12, 
Ch. 172A, pea Laws of Massachusetts, 1932, as 
enacted by, Sec. 4, Ch. 452, Acts of 1935.) 

Capital required.—In order for a trust company 
to establish domestic branches, the aggregate total 
of its capital, guaranty fund and surplus account 
must not be less than one-tenth of its aggregate de- 
posit liability, except that upon the reorganization 
of any trust company in possession of the commis- 
sioner or of a conservator on June 1, 1934, or there- 
after, “the commissioner may authorize such trust 
company, notwithstanding the foregoing restrictions, 
to maintain” the office or offices of a trust company 
business taken over by consolidation, merger, or 
purchase, as provided in this section, “as branch 
offices under such conditions as he may approve.” 
(Secs. 45, 46, Ch. 172, Anno. Laws of Massa- 
chusetts, 1932, as amended by Secs. 3, 4, Ch. 244, 
Acts of 1939.) 


MICHIGAN 


Branches permitted.—With the approval of the 
Commissioner of Banking “Any bank may, * * *, 
establish and operate a branch or branches within 
the limits of the city or village in which said bank 
is located. * * *” The removal of such branch or 
branches “ * * * from one location to another within 
the same city or village * * *” is prohibited unless 
the prior consent of the Commissioner is obtained. 
The Commissioner “* * * shall not grant such 
permission unless * * * satisfied as to the necessity 
for the establishment of such a branch and the 
prospects of successful operation if established.” 
(Sec. 23.762, Michigan Stats. Anno.) 

With the permission of the Commissioner of 
Banking “Any bank * * * may establish and main- 
tain branches within any village or city other than 
that in which it was originally chartered * * *: 
Provided, however, That in such cases where the 
parent bank has its principal office in a city having 
a population of seventy-five thousand or over * * *, 
such permission may be granted * * * only if such 
branch is to be within the same county as said parent 
bank or within twenty-five miles of the principal 
office of said parent bank: Provided further, That no 
branch bank shall be established in a city or village 
in which a bank is in operation” or if the establish- 


ment of a branch “would result in more than one 





bank or branch bank to each three thousand popula- 
tion in the city or township where such branch is 
proposed to be located. * * *” The Commissioner 
of Banking must be satisfied as to the “necessity for 
the establishment of such a branch and the prospects 
of successful operation if established.” (Sec. 23.762, 
Michigan Stats. Anno.) 

With the permission of the Commissioner of Bank- 
ing, “any consolidated bank resulting from” a con- 
solidation under section 104 (Consolidation of State 
banks and trust companies; procedure; etc.), “and 
any state bank or national banking association which 
purchases the assets of a state bank” under section 
112 (Sale of assets of bank; procedure), may “estab- 
lish and operate as a branch or branches the con- 
solidating bank or banks or any bank which sells 
its assets to another state bank or national banking 
association * * *”, (Sec. 23.867, Michigan Stats. 
Anno.) 

Industrial banks may, with the consent of the 
Commissioner of Banking, establish “branch offices 
or places of business within the city or village in 
which its principal office is located but not else- 
where: * * *,.” (Sec. 23.907, Michigan Stats. 
Anno.) 

Capital required.—In order to establish and main- 
tain branches “within any village or city other than 
that in which it was originally chartered,” the bank 
must have “a capital of at least fifty thousand dol- 
lars * * *” and a “capital and surplus in an 
amount at least equal to the aggregate minimum 
capital and surplus, respectively, required for the 
establishment of a bank in each of the various 
places where such bank and its branches are to be 
located * * *:” (Sec. 23.762, Michigan Stats. 
Anno.) 

In the case of a “consolidated or purchasing bank 
or association” operating the “consolidating bank 
or banks or any bank which sells its assets to another 
state bank or national banking association” as a 
branch or branches, “the consolidated or purchasing 
bank or association” must have an “unimpaired cap- 
ital of * * * at least fifty thousand dollars, and the 
capital and surplus of such bank or association” 
must be “an amount at least equal to the aggregate 
minimum capital and surplus, respectively, required 
for the establishment of a bank in each of the var- 
ious places where such bank or association and its 
branch or branches are to be located * * *.” 
(See 23.867, Michigan Stats. Anno.) 

Other branch banking provisions.—The Commis- 
sioner of Banking shall not approve the application 
for the organization of a bank if its establishment 
“would result in more than one bank or branch bank 
to each three thousand population in the city or 
township where such bank is proposed to be located.” 
(Sec. 23.754, Michigan Stats. Anno.) 

As used in Section 23.762, the term “branch” in- 
cludes “any branch bank, branch office, branch 
agency, additional office, or any branch place of bus- 
iness at which deposits are received or checks paid 
or money lent.” (Sec. 23.712, Michigan Stats. Anno.) 


MINNESOTA 


Branches prohibited.—“No bank or trust company 
organized under the laws of this state shall main- 
tain a branch bank or receive deposits or pay checks 
within this state except at its own banking house, 
* * *” (Sec. 7693, Mason’s Minnesota Stats., 1927.) 
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MISSISSIPPI 


Limited branch banking permitted.—‘Banks may 
establish branch banks under the restrictions pre- 
scribed in this act, but no branch bank may be estab- 
lished unless the parent bank shall have first ob- 
tained from the state comptroller, the attorney 
general and the governor, or a majority thereof, a 
certificate that the public convenience and necessity 
will be promoted by the establishment of such branch 
bank. * * *.” (Sec. 662, Ch. 85, Mississippi Code 
1930 Anno., 1938 Supp.) 

“Branch banks may be established within a radius 
of one hundred miles of the parent bank provided 
that no parent bank shall be permittted to establish 
more than fifteen branch banks; provided further 
that no parent bank shall be permitted to establish a 
branch bank in any town or city of less than 3,100 
population according to the last preceding Federal 
census where such town or city has one or more banks 
in operation.” (Sec. 665, Ch. 85, Mississippi Code 
1930 Anno., 1938 Supp.) 

“National banks are hereby granted the right and 
authority to establish branches in this state, with 
the same rights and under the same restrictions as 
state banks establishing branches. * * *” (Sec. 
670, Ch. 85, Mississippi Code 1930 Anno., 1938 
Supp.) 

Limited branch offices permitted.—‘The state 
comptroller may permit banks to establish branch 
offices within the corporate limits of the city where 
the bank is domiciled when the population is not 
less than 10,000, and within the limits of the county 
wherein such bank is domiciled, and within the limits 
of any county adjacent to the county within which 
such bank in domiciled; provided no branch office 
shall be established in any town or city of less than 
3,500 population where such town or city has one or 
more banks or branch banks in operation. Such 
offices. shall not be considered branch banks within 
the meaning of this act, and no additional capital 
shall be required therefor. Such branch offices shall 
not make loans, or do anything in connection with 
the making of any loan by the parent or any other 
banks, except to receive and transmit application for 
loan to such parent or other bank.” (Sec. 664. Ch. 
85, Mississippi Code 1930 Anno., 1938 Supp.) 

Capital required.—‘All parent banks permitted to 
establish branch banks shall have a paid-in, unim- 
paired capital (exclusive of reserves and undivided 
profits) of not less than $100,000.00, and such mini- 
mum required capital shall be increased for each 
branch bank established by an amount not less than 
the minimum required capital for a unit bank in 
the municipality in which the branch bank shall 
be established. Such portion of the $100,000.00 
minimum capital required by this section may be 
represented by any class or classes of preferred 
stock as may be approved by the state comptroller, 
but no branch banking system shall be allowed to 
continue operation if the capital stock thereof at any 
time be reduced below $100,000.00 plus an amount 
for each branch bank not less than the minimum 
required capital for a unit bank in the municipality 
in which such branch bank shall be established.” 
(Sec. 666, Ch. 85, Mississippi Code 1930, Anno., 1938 


Supp.) 

her branch banking provisions.—“No branch 
bank in this state may be discontinued or abandoned 
without the consent in writing of the state comp- 








troller first obtained. By and with such consent 
first obtained, branch banks may be moved from 
one municipality to another within the territory 
restriction provided in this act. * * *” (Sec. 668, 
Ch. 85, Mississippi Code 1930, Anno., 1938 Supp.) 

There are also provisions providing for: fee of 
$50.00 for each application; issue of stock upon an- 
nexation of a unit bank as a branch; the formulation 
by the state comptroller of rules and regulations for 
the examination of branch bank systems; and stat- 
ing what shall be included in the name of the branch 
bank. (Secs. 662, 663, 667, 669, Ch. 85, Mississippi 
Code 1930 Anno., 1938 Supp.) 

“Bank” defined.—‘Whenever the word ‘bank’ is 
used in any statute unless the context clearly shows 
that it is intended to be limited in its application 
to a particular character of bank, it shall include 
trust companies, savings banks, branches of banks 
and trust companies, and all other institutions sub- 
ject to the provisions of this chapter. * * *” (Sec. 
— a 85, Mississippi Code 1930 Anno., 1938 

upp. 


MISSOURI 


Branches prohibited.—“* * * no bank shall main- 
tain in this state a branch bank, or receive deposits 
or pay checks except in its own banking house.” 
(Sec. 5354, Art. 2, Ch. 34, Missouri Stats. Anno.; 
re-enacted by House Bill 272, Laws 1939, effective 
June 14, 1939.) 

“* * * no trust company shall maintain in this 
state a branch trust company or receive deposits 
or pay checks except in its own banking house.” 
(Sec. 5421, Art. 3, Ch. 34, Missouri Stats. Anno.) 


MONTANA 


Branches prohibited—exception.—‘No bank shall 
maintain any branch bank, receive deposits or pay 
check, except over the counter of and in its own 
banking house. * * *” (Sec. 6014.112, Revised 
Codes of Montana, 1935.) 

“When any two or more banks located in the same 
county or in adjoining counties shall consolidate * * * 
the consolidated bank may, * * * upon the written con- 
sent of the Superintendent of Banks and under rules 
and regulations promulgated by him, maintain and 
operate offices in the locations of the consolidating 
tog (Sec. 6014.154, Revised Codes of Montana, 

Capital required.—A consolidated bank, in order 
to operate offices in the locations of the consolidating 
banks, must have a paid-up capital of $75,000.00 or 
1388) (Sec. 6014.154, Revised Codes of Montana, 

“Bank” defined.—‘The word ‘Bank,’ as used in 
this Act, shall be construed to mean any corporation 
which shall have been incorporated to conduct the 
business of receiving money on deposit, or trans- 
acting a trust or investment business as hereinafter 
defined. * * * Banks are divided into the following 
classes: (a) Commercial Banks, (b) Savings Banks, 
(c) Trust Companies, (d) Investment Companies, 

** *” (Sec. 6014.2, Revised Codes of Montana, 


1935.) 
NEBRASKA 
Branches prohibited—“No bank shall maintain 
any branch bank, receive deposits or pay checks, 


except over the counter of and in its own banking 
house. * * *” 
Nebraska, 1929.) 








(Sec. 8-1,118, Compiled Stats. of 
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NEVADA 


Branches permitted.—State banks “may maintain 
branch offices, but the location of the principal office 
and the parent bank shall be within the State of 
Nevada, and the location of all branch offices shall 
be fixed in the articles of incorporation, and addi- 
tional branches may be from time to time established 
by the board of directors with the written consent 
of the superintendent of banks. * * *” (Sec. 747— 
Tenth, Nevada Compiled Laws, 1929.) 

Capital required.—“‘* * * Banks which shall have 
not more than one branch within the county wherein 
is located the principal office and the parent bank 
shall have a paid-up capital and surplus of at least 
$60,000, and for every additional branch within such 
county and for every branch of any bank, which 
branch is located in any county of the state other 
than that in which the principal office and parent 
bank is located, there shall be required at least 
$25,000 of capital and surplus in addition to the 
minimum requirements of this section.” (Sec. 747— 
Tenth, Nevada Compiled Laws, 1929.) 

Other branch banking provisions.—Every bank 
shall pay a license fee and an annual fee of “$100 
for each branch bank, or branch office, by it main- 
gl (Sec. 747.46, Nevada Compiled Laws, 

“Bank” defined.—‘The words ‘corporation,’ ‘as- 
sociation,’ ‘banking corporation,’ ‘bank,’ ‘trust com- 
pany,’ or ‘banker,’ as used in this act, shall refer 
to and include banks, savings banks and trust com- 
panies, * * *” (Sec. 747.86, Nevada Compiled 
Laws, 1929.) 


NEW HAMPSHIRE 


; Branches unauthorized.—There are no provisions 
in the laws of New Hampshire permitting or pro- 
hibiting branch banking. 


NEW JERSEY 


Limited branch banking permitted.—State banks 
(other than savings banks) and trust companies 
“may, with the approval in writing of the commis- 
sioner [of Banking and Insurance], establish and 
maintain branch offices or agencies for the trans- 
action of their business. Approval shall be given 
[by him] only if it appears * * * that the estab- 
lishment of the branch office or agency will be of 
public service * * *.” Nor shall such approval 
“be given for the establishment of any branch office 
or agency outside the municipality in which the bank 
or trust company is located, nor shall any bank or 
trust company maintain and operate a branch office 
or agency within the corporate limits of a munici- 
pality where the population is less than twenty 
thousand, nor more than one branch where the pop- 
ulation is more than twenty thousand and not more 
than forty thousand, nor more than two branches 
where the population is more than forty thousand 
and not more than eighty thousand, and where the 
population is more than eighty thousand the number 
of branches shall be that which the commissioner 
determines. Nothing contained herein shall prevent 
the maintenance of any branch office or agency law- 
fully established prior to * * * [March 14, 1933].” 


(Sec. 14, Ch. 4, Title 17, Revised Stats. of New 
Jersey, 1937.) 

There is also a statute providing for the holding 
by the Commissioner of Banking and Insurance of 
a public hearing before he shall authorize the estab- 
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lishment of a branch by a bank or trust company, and 
indicating how publication of this hearing shall be 
made and who shall receive notice of such hearing. 
This statute also provides that where “application 
is made to establish and maintain a branch office or 
agency at a location then occupied by a bank, sav- 
ings bank, trust company or national banking as- 
sociation, in liquidation or in contemplation of 
liquidation, the commissioner may act thereon im- 
mediately without the prior notice, publication and 
hearing above provided for, and if it appears to him 
that the establishment and maintenance of the 
branch office or agency will tend to continue an 
established banking business at the location and 
that it is in the public interest that the established 
banking business should be so continued, the com- 
missioner may approve the application, effective 
upon or after the discontinuance of the established 
banking business by the corporation theretofore 
occupying the location.” (Sec. 15, Ch. 4, Title 17, 
Revised Stats. of New Jersey, 1937.) 

“When application shall be made by any bank 
or trust company to establish or maintain a branch 
office or agency at a location in the same county 
then occupied by a bank, savings bank, trust com- 
pany or national banking association in liquidation 
or in contemplation of liquidation, the entire assets 
of which have been or shall be purchased or other- 
wise acquired by the bank or trust company making 
the application, and it shall appear to the commis- 
sioner that the establishment and maintenance of 
such branch office or agency will be of public service 
and will tend to continue an established banking 
business at that location, and the bank or trust com- 
pany making the application shall have the capital 
required by section 17:4-14 of this title, the commis- 
sioner may approve the application immediately and 
without notice and effective upon or after the discon- 
tinuance of the established banking business by the 
corporation theretofore occupying that location.” 
(Sec. 17, Ch. 4, Title 17, Revised Stats. of New 
Jersey, 1937.) 

There are provisions in connection with the mer- 
ger of banks with banks, trust companies with trust 
companies, or banks with trust companies, author- 
izing, upon the approval of the Commissioner of 
Banking and Insurance, the establishment of 
branches at the location or locations of the office or 
offices of the merged corporations in the same county 
if the merger is under provisions authorizing the 
merger of such corporations in the same county, or 
the establishment of branches in the same munici- 
pality if the merger is under provisions authorizing 
the merger of such corporations in the same munic- 
ipality, provided the merged corporation has $50,000 
capital if a bank, or $100,000 if a trust company, for 
each office to be maintained by it. The law also 
provides that in the case of merger of corporations 
in the same municipality, only one office may be 
maintained if the population is less than 20,000; not 
more than two offices if the population is between 
20,000 and 40,000; not more than three offices if the 
population is between 40,000 and 80,000; and where 
such population exceeds 80,000, only such number of 
offices as the Commissioner of Banking and Insurance 
may approve. (Sec. 88, Ch. 4, Title 17, Revised 
Stats. of New Jersey, 1937.) 

Any savings bank “incorporated under the laws 
of this state may, with the written approval uf the 
commissioner [of Banking and Insurance], establish 
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and maintain branch offices or agencies for the 
transaction of its business. Approval shall be 
given by the commissioner only if he is of the opinion 
that the establishment of the branch office or agency 
will be beneficial to the public, * * *. The branch 
office or agency shall be established only within the 
corporate limits of the municipality in which the sav- 
ings bank is located, and no Ceamah office or agency 
shall be established in any municipality if the popu- 
lation thereof is less than twenty-five thousand, 
according to the latest decennial federal census, and 
not more than one branch office or agency, if the 
population of the municipality wherein it is located 
is, according to the census, less than fifty thousand, 
and no more than two branch offices or agencies, if 
the population of the municipality, according to the 
census, is less than one hundred thousand * * *.” 
(Sec. 15, Ch. 6, Title 17, Revised Stats. of New 
Jersey, 1937.) 

“A savings bank may discontinue any branch office 
or agency with the written approval of the commis- 
sioner, upon such prior public notice as he shall 
prescribe.” (Sec. 16, Ch. 6, Title 17, Revised Stats. 
of New Jersey, 1937.) 

“The merged or consolidated savings bank may 
continue to maintain branch offices or agencies for 
the transaction of its business established pursuant 
to law by either or both of the merging or consoli- 
dating banks.” (Sec. 76, Ch. 6, Title 17, Revised 
Stats. of New Jersey, 1937.) 

Capital required.—The establishment of such 
branch office or agency shall not be approved by the 
Commissioner of Banking and Insurance unless the 
capital of such bank “actually paid in, in cash, ex- 
ceeds the amount required by law for the incorpo- 
ration of a bank by at least fifty thousand dollars, 
and that the capital of any such trust company 
actually paid in, in cash, exceeds the amount re- 
quired by law for the incorporation of a trust com- 
pany by at least one hundred thousand dollars, for 
each branch office or agency so established.” (Sec. 
ioe 4, Title 17, Revised Stats. of New Jersey, 

The establishment of such branch office or agency 
by a savings bank shall not be approved by the com- 
missioner unless, “according to its last annual re- 
port, [it has] a surplus of not less than five per 
cent of the amount of its deposits, and in addition, 
fifty thousand dollars of surplus for each branch 
office or agency established, over and above the five 
per cent of the amount of deposits. * * *.” (Sec. 
aT 6, Title 17, Revised Stats. of New Jersey, 

Other branch banking provisions.—There is a pro- 
vision authorizing the change of location of a trust 
company of its principal or main office to the location 
of a branch office or agency; and the change of loca- 
tion of a branch office or agency to the location of 
its principal or main office. (Sec. 16, Ch. 4, Title 
17, Revised Stats. of New Jersey, 1937.) 


NEW MEXICO 


Branches prohibited but limited “agencies” per- 
mitted.—“Every bank shall be conducted at a single 
place of business, and no branch thereof shall be 
maintained elsewhere; Fant oe however, that noth- 
ing herein contained shall be construed to prohibit 
any mercantile corporation which maintains a bank- 











ing department in accordance with the provisions of 
this Act, from receiving deposits and buying and 
selling exchange at any of its branch stores; 

“Provided, Nothing bcd contained shall prevent 
any bank from opening an Agency or Agencies, for 
the purpose of accepting deposits, cashing checks 
and buying and selling exchange, in the same county 
in which said bank is located, in an adjoining county 
if there be no bank in operation in such adjoining 
county, or within a radius of one hundred (100) 
miles from said bank if there be no bank in operation 
in the county in which such Agency is opened; and 
provided further, that a permit to open such Agency 
or Agencies shall first be obtained from the State 
Bank Examiner.” 

A fee of $25.00 is made for the examination of 
each Agency, which shall be examined at the same 
time the parent bank is examined. (Sec. 13-148, New 
Mexico Stats. Anno., 1929, 1938 Supp.) 

Capital required.—No additional capital is re- 
quired for the operation of agency with limited func- 
tions. 

“Bank” defined.—“‘The word ‘Bank’ as used in 
this act includes every person, firm, company, co- 
partnership or corporation, except National Banks, 
engaged in the business of banking in the State of 
New Mexico. Banks are divided into the following 
classes: (a) Commercial Banks; (b) Savings Banks; 
and (c) Trust Companies.” (Sec. 13-102, New 
Mexico Stats. Anno., 1929.) 


NEW YORK 


Limited branch banking permitted. 
trust company “or officer, director, agent or employee 
thereof, shall transact * * * its usual business 
* * * at any place other than its principal office, 
except as follows: 

“(a) A bank or trust company in a city which 
has a p — of more than thirty thousand may 
open and occupy in such city one or more branch 
offices, whether or not such city is located entirely 
within one banking district, and 

“(b) A bank or trust company may open and 
occupy a branch office or branch offices in any city or 
village located in the banking district in which is 
located its principal office, provided in no event shall 
a branch be opened and occupied pursuant to this 
seating les (b) in a city or village in which are 
already located one or more banks, trust companies 
or asiiounl banking associations, except for the pur- 
pose of acquiring by merger, sale or otherwise the 
business and property of one or more of such banks, 
trust companies or national banking associations, 
whether in liquidation or doing business in the usual 
course. 

“2. Hereafter before any branch or branches shall 
be opened and occupied pursuant to paragraphs (a) 
and (b) of subdivision one of this section: 

“(a) The superintendent shall have given his 
written approval as provided in article two [section 
29] of this chapter and the banking board shall 
have given its approval by a two-thirds vote of all 
the members. 








* * * 


“3. Any bank or trust company * * * may with 
the written approval of the superintendent open and 
occupy a branch office or branch offices in one or 
more places located without the state of New York, 
either in the United States of America or in foreign 
countries.” (Banking Law, Sec. 105, as amended by 


Ch. 495, Laws of 1939.) 
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No savings bank, “or trustee, officer, agent or 
employee thereof, shall transact * * * its usual 
business * * * at any place other than its principal 
office except as follows: 

“(a) A savings bank in a city which has a popu- 
lation of more than two hundred fifty thousand may 
open and occupy one branch office in such city, and 
within the county or borough in which its principal 
office is located [provided ‘3. * * * the superin- 
tendent’ of banks gives his ‘written approval and 
the banking board’ gives ‘its approval by a two- 
thirds vote of all the members’] and, 

“(b) A savings bank may, if the merger agree- 
ment so provides, maintain as a branch office, or 
branch offices the place or places of business of 
any savings banks which it has received into it- 
self * * *.” (Banking Law, Sec. 240.) 

Industrial banks may “establish branches pur- 
suant to article two [sec. 29] of this chapter in the 
city in which is located its principal office, provided 
the population thereof is not less than fifty thousand 
** *” (Banking Law, Sec. 292.) 

Capital required.—F or a bank or a trust company, 
“before any branch or branches shall be opened 
and occupied * * * 

“(b) The actual paid-in capital stock of such bank 
or trust company shall exceed for each branch the 
amount required by section ninety of this article 
by an amount equal to the minimum capital stock 
required for a bank located in the city or village in 
which such bank is to be located; provided that a 
bank may continue to operate one branch opened 
prior to April twenty-seventh, nineteen hundred 
eight and thereafter maintained, for each fifty thou- 
sand dollars by which its capital stock exceeds the 
amount required by section ninety of this article.” 
(Banking Law, Sec. 105, as amended by Ch. 495, 
Laws of 1939.) 

A bank or trust company opening and occupying 
“a branch office or branch offices in one or more 
places located without the State of New York, either 
in the United States of America or in foreign coun- 
tries” must have “a combined capital stock and sur- 
plus fund of one million dollars or over * * *.” 
(Banking Law, Sec. 105, as amended by Ch. 495, 
Laws of 1939.) 

Section 90 referred to above provides for the 
organization of banks and trust companies and 
provides in part that “* * * capital stock shall 
amount to not less than: 

“(a) Twenty-five thousand dollars, if the place 
where its principal office is to be located is an in- 
corporated or unincorporated village the population 
of which does not exceed two thousand; 

“(b) Fifty thousand dollars, if the place where 
its principal office is to be located is an incorporated 
or unincorporated village or a city the population 
of which exceeds two thousand but does not exceed 
thirty thousand; 

“(c) One hundred thousand dollars, if the place 
where its principal office is to be located is a city the 
population of which exceeds thirty thousand.” 
(Banking Law, Sec. 90.) 

For an industrial bank, “the capital stock of such 
industrial bank” must exceed “by one hundred thou- 
sand dollars for each branch the amount which 
such industrial bank would otherwise be required to 
have. This provision shall not effect any branch 
authorized or established prior to June thirteenth, 
nineteen hundred thirty-seven.” (Banking Law, 
Sec. 292.) 


Other branch banking provisions.—If the superin- 
tendent of banks “finds upon investigation that the 
public convenience and advantage will be promoted 
by the opening of” a branch office by a State bank, 
trust company, or industrial bank “and, in the case 
of a stock corporation, that such corporation has the 
amount of capital stock required * * * for the open- 
ing of such office”, and if upon submission of the 
institution’s application for such office to the banking 
board by the superintendent such board approves 
same by a two-thirds vote of its members, the super- 
intendent “shall issue a certificate * * * author- 
izing the opening and occupation of such branch 
office”, but not otherwise. (Banking Law, Sec. 29.) 

The banking board may promulgate rules and 
regulations, inter alia, for the approval of the 
“opening of branch offices by banking organizations 
* * *” (Banking Law, Sec. 14.) 

The superintendent of banks shall keep posted, “in 
a place accessible to the general public * * * 7. 
The name of every banking organization which has 
applied for permission to open a branch office, 
* * *” and “8, The name of every banking organ- 
ization authorized to open a branch office, * * *”. 
(Banking Law, Sec. 42.) 

“Banking district’? defined.—“The state is hereby 
divided into nine banking districts, which shall be 
arranged as follows: 

“The first banking district shall consist of the 
counties Kings, Queens, Nassau and Suffolk; 

“The second banking district shall consist of the 
counties of Richmond, New York and Bronx; 

“The third banking district shall consist of 
the counties of Westchester, Rockland, Putnam, 
Dutchess, Orange, Ulster and Sullivan; 

“The fourth banking district shall consist of the 
counties of Columbia, Rensselaer, Washington, 
Greene, Albany, Schenectady, Saratoga, Warren, 
Essex, Scholharie, Montgomery, Fulton, Hamilton, 
Otsego and Clinton; 

“The fifth banking district shall consist of the 
counties of Jefferson, Lewis, Saint Lawrence and 
Franklin; 

“The sixth banking district shall consist of the 
counties of Herkimer, Madison, Oneida, Onondaga, 
Oswego, Cayuga and Seneca; 

“The seventh banking district shall consist of the 
counties of Chemung, Schuvler, Tioga, Tompkins, 
Broome, Delaware, Cortland and Chenango; 

“The eighth banking district shall consist of the 
counties of Monroe, Wayne, Livingston, Ontario, 
Yates and Steuben; 

“The ninth banking district shall consist of the 
counties of Chautauqua, Cattaraugus, Allegany, 
Erie, Niagara, Wyoming, Genesee and Orleans.” 
(Banking Law, Sec. 3.) 


NORTH CAROLINA 


Branches permitted.—“‘Any bank doing business 
under this chapter may establish branches in the 
cities in which they are located, or elsewhere, after 
having first obtained the written approval of the 
commissioner of banks, which approval en be given 
or withheld by the commissioner of banks, in his 
discretion, and shall not be given until he shall 
have ascertained to his satisfaction that the public 
convenience and advantage will be promoted by the 
opening of such branch. Such branch banks shall be 
operated as branches of and under the name of the 
parent bank, and under the control and direction of 
the board of directors and executive officers of said 











parent bank. The board of directors of the parent 
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bank shall elect a cashier and such other officers as 
may be required to properly conduct the business of 
such branch, and a board of managers or loan com- 
mittee shall be responsible for the conduct and man- 
agement of said branch, but not of the parent bank 
or of any branch save that of which they are officers, 
managers, or committee: * * *.” (Sec. 220 (r), 
North Carolina Code, 1935.) 

Every industrial bank shall have power “to estab- 
lish branch offices or places of business within the 
county in which its princival office is located, and 
elsewhere in the state, after having first obtained 
the written approval of the commissioner of banks 
* * * in his discretion: * * *.” (Sec. 225 (f) (4), 
North Carolina Code, 1935.) 

“Bank” defined.—‘The term ‘bank’ shall be con- 
strued to mean any corporation, partnership, firm, 
or individual receiving, soliciting, or accepting money 
or its equivalent on deposit as a business: Provided, 
however, this definition shall not be construed to in- 
clude building and loan associations, Morris plan 
companies, industrial banks or trust companies not 
receiving money on deposit.” (Sec. 216(a), North 
Carolina Code, 1935.) 

Capital required.—‘* * * the commissioner of 
banks shall not authorize the establishment of any 
branch, the paid-in capital stock of whose parent 
bank is not sufficient in an amount to provide for the 
capital of at least twenty-five thousand dollars for 
the parent bank, and at least twenty-five thousand 
dollars for each branch which it is proposed to estab- 
lish in cities or towns of three thousand population 
or less; nor less than thirty thousand dollars in cities 
and towns whose population exceeds three thousand, 
but does not exceed ten thousand; nor less than fifty 
thousand dollars in cities and towns whose population 
exceeds ten thousand, but does not exceed twenty-five 
thousand; nor less than one hundred thousand dol- 
lars in cities and towns whose population exceeds 
twenty-five thousand. All banks operating branches 
prior to February 18, 1921, shall, within a time limit 
to be prescribed by the commissioner of banks, cause 
said branch bank to conform to the provisions of this 
section: provided. however, that any bank with a cap- 
ital stock (including both common and preferred) of 
one million ($1,000,000.00) dollars or more which 
qualifies for non-assessable stock under the pro- 
visions of sections 219(a) 1 et seq., may without 
additional capital establish and operate such number 
of branches or agencies in the state of North Caro- 
lina as the commissioner of banks may in his dis- 
cretion permit; but a bank operating branches under 
this proviso shall at all times maintain an unim- 
paired capital of at least one million ($1,000,000.00) 
dollars: Provided further, that the commissioner of 
banks shall not permit the establishment of addi- 
tional branches, and/or agencies unless said bank 
maintains its capital stock and surplus in ratio of 
one to ten to its deposits; Provided that in small 
communities having no other banking facilities, and 
upon a finding by the commissioner of banks that the 
public convenience and advantage will be promoted 
thereby, the opening of ‘tellers window agencies or 
branches’ of then existing banks may be permitted, 
but no more than one such agency or branch may be 
so opened in any one community nor shall any bank 
be permitted to open such an agency or branch when 
its unimpaired capital and surplus” is less than 10 
per cent of its deposits. (Sec. 220(r), North Caro- 
lina Code, 1935.) 








In connection with industrial bank branches, “the 
commissioner of banks shall not authorize the estab- 
lishment of any branch the paid-in capital of whose 
parent bank is not sufficient in amount to provide 
for the capital of at least twenty-five thousand dol- 
lars ($25,000.00) for the parent bank and at least 
twenty-five thousand dollars ($25,000.00) for each 
branch which it is proposed to be established in cities 
or towns of fifteen thousand population or less; nor 
less than fifty thousand dollars ($50,000.00) in cities 
or towns whose population exceeds fifteen thousand 
but does not exceed twenty-five thousand; nor less 
than one hundred thousand dollars ($100,000.00) in 
towns whose population exceeds twenty-five thou- 
ray (Sec. 225(f) (4), North Carolina Code, 
1935. 

NORTH DAKOTA 


Branches prohibited but limited “stations” per- 
mitted.—-After “first applying for and receiving per- 
mission so to do from the” State Banking Board, 
“Any banking institution may establish and main- 
tain, within the County in which the home office of 
the applicant * * * is located or in any adjoining 
County, * * *, a receiving and paying station in any 
community not having an established banking insti- 
er (Secs. 1, 10, Ch. 98, Laws of North Dakota, 
1937. 

“No banking business shall be transacted in any 
such station other than receiving and paying out 
deposits, issuing drafts, travelers’ checks, and simi- 
lar instruments, handling and making collections, 
and cashing checks and drafts.” (Sec. 4, Ch. 93, 
Laws of North Dakota, 1937.) 

“This section shall not be construed as committing 
the State in any manner to a policy of permitting 
branch banking.” (Sec. 8, Ch. 93, Laws of North 
Dakota, 1937.) 

Capital required.—‘No additional capital is re- 
quired for the operation of said stations.” (Sec. 9, 
Ch. 93, Laws of North Dakota, 1937.) 

However, the Board “may issue a permit for the 
establishment and maintenance * * * of such station, 

rovided as a result of * * * investigation it shall 
nd that: * * *; (b) * * * the capital of the ap- 
plicant bank is unimpaired * * *.” (Sec. 3, Ch. 
93, Laws of North Dakota, 1937.) 

Other branch banking provisions.—The application 
for permission to establish a station shall be made 
“in such manner and in such form as” the Board 
shall prescribe, “giving such information as the 
Board may require * * *.” At the time such appli- 
cation is filed, the applicant shall “pay to the Board 
such sum as” it may designate, “not exceeding * * * 
Twenty-five Dollars * * * to defray” the Board’s in- 
vestigation costs. (Sec. 2, Ch. 93, Laws of North 
Dakota, 1937.) 

After the requirements of section 2 (above) have 
been fulfilled, the Board shall “make an investigation 
and may issue a permit for the establishment and 
maintenance * * * of such station, provided * * * 
it shall find that: (a) public convenience and ad- 
vantage will be promoted” thereby; “(b) that the 
[applicant’s] management [is] good”. No permit 
shall be granted “until all banking institutions with- 
in a radius of fifteen miles of the proposed situs, 
of any such * * * station” is given “at least thirty 
* * * days notice and * * * an opportunity to be 
heard.” If the hearing indicates “that some other 





banking institution * * * is more favorably located, 
and can render better service to the community, the 
Board may grant such favorably located institution 
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the right to establish the station”. 
Laws of North Dakota, 1937.) 

“* * * the * * * Board * * * may prescribe the 
rules and regulations” for the operation of a station. 
(Sec. 5, Ch. 93, Laws of North Dakota, 1937.) 

“No station shall be continued at any place after a 
banking institution shall have actually commenced 
business at the same place. Whenever the * * * 
Board shall determine after investigation that the 
continued operation of any such station will no 
longer promote public convenience and advantage, 
or that it will prove detrimental to the banking in- 
stitution operating such station, the Board may re- 
voke the permit for such station.” (Sec. 6, Ch. 93, 
Laws of North Dakota, 1937.) 

Whenever any banking institution operating such 
a station deems the discontinuance thereof advisable, 
the Board, upon the bank’s application, may author- 
ize the discontinuance of such station. (Sec. 7, Ch. 
93, Laws of North Dakota, 1937.) 


(Sec. 3, Ch. 93, 


OHIO 


Limited branch banking permitted.—‘No branch 
bank shall be established until the consent and the 
approval of the superintendent of banks has been 
first obtained, and no bank shall establish a branch 
bank in any place other than that designated in its 
articles of incorporation, except in a city or village 
contiguous thereto, or in other parts of the county 
or counties in which the municipality containing the 
main bank is located, provided, however, that any 
bank may maintain and operate as a branch bank a 
bank located in a county contiguous to the county or 
counties in which the municipality containing the 
main bank is located, and which on the first day of 
January, 1935, and prior thereto, bore to the main 
bank the relationship of affiliate within the meaning 
of that term as the same is used in the 1933 banking 
act of the United States and the amendments there- 
to. If such consent and approval is refused, an ap- 
peal may be taken therefrom in the same manner as 
is provided in section 710-45 of the General Code.” 
(Sec. 710-73, Baldwin’s Ohio Code Anno., 1936.) 

Capital required.—“No bank shall hereafter be per- 
mitted to establish a branch or branches * * * un- 
less such bank has, in addition to the minimum 
capital herein required, sufficient capital equal to a 
minimum of thirty-five thousand dollars for each 
such branch to be established in a village the popu- 
lation of which is less than five thousand; an addi- 
tional minimum of fifty thousand dollars for each 
such branch to be established in a city or village the 
population of which exceeds five thousand but does 
not exceed twenty-five thousand and an additional 
minimum of one hundred thousand dollars for each 
such branch to be established in a city, the popula- 
tion of which exceeds twenty-five thousand.” (Sec. 
710-37, Baldwin’s Ohio Code Anno., 1936.) 

These capital requirements shall not apply to any 
branches heretofore established. (Sec. 710-38, Bald- 
win’s Ohio Code Anno., 1936.) 

Other branch banking provisions.—There is a pro- 
vision as to yearly fees to be paid the State for the 
operation of each branch. (Sec. 710-17, Supp. to 
Baldwin’s Ohio Code Anno., 1936.) 

“Bank” defined.—The term “bank” includes com- 








mercial banks, savings banks, trust companies, spe- 
cial plan banks, and unincorporated banks. (Sec. 
710-2, Supp. to Baldwin’s Ohio Code Anno., 1936.) 





OKLAHOMA 


Branches unauthorized.—There are no provisions 
in the Oklahoma banking laws permitting or pro- 
hibiting branch banking. 


OREGON 


Branches permitted.—“ Any bank or trust company 
* * * may establish and maintain one or more 
branch offices at any place within the state or Ore- 
See FFF" 

“Any bank or trust company located in a county 
of less than 200,000 population, according to the last 
previous federal census, may establish and maintain 
one or more branch offices at any place within the 
county or outside the county within the tributary 
trade area as such may be determined by the super- 
intendent of banks; * * *.” 

“No branch shall be established in any city, town, 
village or community of less than 50,000 population 
according to the last previous federal census where 
there is a national or state bank regularly transact- 
ing a customary banking business, except by taking 
over an existing national or state bank or trust com- 
pany or trust department within said city, town, 
village or community.” (Secs. 22-3002, 22-3003, 
Oregon Code Anno., 1930, 1935 Supp.) 

Every trust company with power to examine and 
guarantee titles to real estate may establish and 
maintain branches for that purpose, provided that 
such trust company shall not do any banking or trust 
business at such branches. (Sec. 22-1213, Oregon 
Code Anno., 1930, 1935 Supp.) 

Capital required.—For state-wide branch banking, 
or for the establishment of any branch in the same 
county as the parent institution in those cases where 
the parent institution is located in a county having 
a population of 200,000 or more, $1,000,000 unim- 
paired capital actually paid-in, but trust companies 
not receiving commercial or savings deposits need 
only have $500,000 capital. The unimpaired capital 
and surplus must equal the aggregate amount which 
would be required by law to organize banks in those 
places where the main office and branches are to be 
located. 

No minimum capital is required for the establish- 
ment of branches “within the same county or outside 
the county within the tributary trade area” if the 
county in which the bank or trust company is lo- 
cated has less than 200,000 population; but an unim- 
paired capital and surplus equal to the aggregate 
amount which would be required by law to organize 
banks in those places where the main office and 
branches are to be located is required. (Sec. 22-3002, 
Oregon Code Anno., 1930, 1935 Supp.) 

There is a provision requiring foreign banks or 
trust companies maintaining offices in this state to 
“maintain at every such office a capital of not. less 
than the amount required by this act for the organi- 
zation of other banks or trust companies” and re- 
quiring every such foreign bank to “maintain a capi- 
tal and surplus which must equal at least 10 per cent 
of the deposit liabilities of such foreign banks.” (Sec. 
22-1303, Oregon Code Anno., 1930.) 

Other branch banking provisions.—There are also 
provisions as to the application to the superintendent 
of banks for the establishment of a branch; fee for 
filing such application; advertising by the branch; 
reports to superintendent as to deposits received; 
removal or discontinuance of such branches, fees for 
examinations; and related matters. (Sec. 22-3004— 
22-3013, Oregon Code Anno., 1930, 1935 Supp.) 
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PENNSYLVANIA 


Limited branch banking permitted.—Except as 
otherwise provided by this Act, no institution (de- 
fined by the Act as any bank, bank and trust com- 
pany, savings bank, trust company or private bank) 
shall “establish, maintain, or operate * * *, any 
branch within this Commonwealth for the transac- 
tion of any part of its business * * *,” But any such 
institution “may continue to maintain and operate 
any branch lawfully established” by it. (Secs. 819-2, 
819-204, Title 7, Purdon’s Pennsylvania Stats.) 

“C. Any institution [as above defined] may, in the 
case of an incorporated institution, in the manner 
provided by this act for an amendment to its articles, 
or in pursuance of a plan of merger or consolidation, 
in accordance with the provisions of this act, and in 
the case of a private bank with the prior written 
approval of the department [of Banking], establish 
a branch at any place within this Commonwealth 
where, at the time such institution proposes to estab- 
lish such branch, any national banking association, 
having its principal office in the same county as that 
in which the principal office of the institution pro- 
posing to take such action is located, would have the 
power, under the laws of the United States, now or 
hereafter enacted, to establish a branch of such 
national banking association.” Or, subject to the 
same conditions as specified above with reference to 
amendment of articles, prior written approval, etc., 
any such institution may— 

“D. * * * (1) establish a branch within the cor- 
porate limits of the city of the first class or the sec- 
ond class in which the principal place of business of 
the institution is located, or within the corporate 
limits of the city or borough in which the principal 
place of business is located, and in which the insti- 
tution was authorized by law to establish a branch 
on the first day of January, one thousand nine hun- 
dred and thirty-five, and may (2) establish a branch 
in any place within the county in which its principal 
place of business is located, or in any place within 
any county contiguous to the county in which its 
principal place of business is located, if the city, 
borough or other community in which such branch 
is to be established is without adequate banking 
facilities, or, in the case of a merger or consolidation, 
is without adequate banking facilities other than an 
incorporated institution or national banking asso- 
ciation which is a party to the plan of merger or 
consolidation in accordance with the provisions of 
this act. 

“Provided, that an institution shall not have the 
power to establish a branch in any county, other than 
the county in which its principal place of business is 
located, if a branch is at the same time established 
or maintained, or is authorized by the articles of in- 
corporation, or otherwise, to be established or main- 
tained in any county, other than the county in which 
its principal place of business is located by— 

“(1) Another institution or national banking as- 
sociation with which such institution is affiliated; or 

“(2) An institution or national banking associa- 
tion with which such other institution or national 
banking association is affiliated; or 

“(3) An institution or national banking associa- 
tion which is affiliated with any corporation or per- 
son with which such other institution or national 
banking association is affiliated; or 

“(4) An institution or national banking associa- 
tion which is affiliated with any corporation or per- 
son with which such institution is affiliated.” (Secs. 








819-2, 819-204, Title 7, Purdon’s 
Stats.) 

“C. A private bank, which, upon the effective date 
of this act, lawfully maintains one or more offices or 
places of business in any other state or foreign coun- 
try, may continue to maintain and operate any such 
offices or places of business * * *.” (Sec. 819-203, 
Title 7, Purdon’s Pennsylvania Stats.) 

“E. Any merger or consolidation authorized by 
this section shall not be effective if the effect thereof 
is to establish any branch bank, branch office, agency, 
sub-office, sub-agency, or branch place of business in 
violation of the provisions of this act.” (Sec. 819- 
1401, Title 7, Purdon’s Pennsylvania Stats.) 

Capital required.—‘E. An institution shall not 
have the power to establish any branch, unless, in 
the case of a bank, a bank and trust company, or a 
trust company, its unimpaired capital and unim- 
paired surplus, respectively, are equal to an amount, 
not less than the aggregate capital and surplus, re- 
spectively, required by this act for the incorporation 
of such number of similar institutions, as is equal to 
the total number of its places of business, including 
such branch, excepting that, if any place of business 
included in such total number is located or is to be 
located in a borough or township, the population of 
which does not exceed five thousand, not more than 
fifty per centum of the capital and surplus, respec- 
tively, required by this act need be included for such 
particular place of business in the aggregate capital 
and surplus respectively required by this section, and 
in the case of a savings bank, unless its surplus and 
expense fund equal a minimum amount approved by 
the department, and in the case of a private bank, 
unless its net worth equals a minimum amount ap- 
proved by the department.” (Sec. 819-204, Title 7, 
Purdon’s Pennsylvania Stats.) 

Other branch banking provisions.—The term 
“branch” is defined to include “any branch office, 
agency, sub-office, sub-agency, or place of business 
other than the principal place of business of an insti- 
tution, for the transaction of any portion of its bank- 
ing or trust business.” (Sec. 819-2, Title 7, Purdon’s 
Pennsylvania Stats.) 

“A. Except as herein otherwise provided, an insti- 
tution shall not transact any banking or trust busi- 
ness, except in the case of an incorporated institu- 
tion, at the place or places designated in its articles, 
and, in the case of a private bank, at the place or 
places Sg filed with the Department of Banking. 

“B * 

“Any change of the principal place of business of 
an institution shall automatically terminate its right 
to maintain and operate any branch located, or au- 
thorized by the articles of incorporation, or other- 
wise, to be located, in a county which is not con- 
tiguous to the county in which the principal place of 
business is to be located. * * * 

“An institution may change the place of business 
or any of its branches subject to the same require- 
ments and limitations as are by this act prescribed 
in the case of the establishment of branches.” (Sec. 
819-203, Title 7, Purdon’s Pennsylvania Stats.) 

There are also detailed provisions relating to the 
procedure to be followed by institutions proposing 
to establish branches; i. e., filing application, adver- 
tisement, notice, and approval or disapproval by the 
Department of Banking or by the Banking Board, 
an (Sec. 819-204, Title 7, Purdon’s Pennsylvania 
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RHODE ISLAND 


Branches permitted.—Any bank or trust company, 
savings bank, or loan and investment company 
(which includes a Morris plan company) “may estab- 
lish a branch or branches within this state at any 
other place than its principal place of business upon 
obtaining the consent of the board of bank incorpora- 
tion thereof. Said board of bank incorporation shall, 
before giving such consent, require that a notice of 
such intention to establish a branch or branches 
* * * shall be given for the same period of time 
and in the same manner, and a hearing had thereon, 
as is provided in the case of incorporation” of such 
organization. (Ch. 129, Sec. 9, Ch. 130, Sec. 14, Ch. 
145, Sec. 5, General Laws of Rhode Island, 1938.) 

Capital required.—No additional capital is re- 
quired. 

SOUTH CAROLINA 


Branches permitted.—No “branch bank” shall be 
“established without the approval in writing by the 
board [of bank control]. Before * * * the estab- 
lishment of a branch bank shall be approved, the 
board shall make an investigation to determine 
whether * * * the establishment of such * * * 
branch bank would serve the public interest, taking 
into consideration local circumstances and condi- 
tions at the place where such * * * branch bank, 
proposes to do business.” (Sec. 7843, (3), Code of 
Laws of South Carolina, 1932, 1936 Supp.) 

There is also a provision permitting the organi- 
zation of small banks with lesser capital than that 
required by the general laws, but which provides 
that “no branch bank shall be organized under the 
provisions of this section.” (Sec. 7836-1, Code of 
Laws of South Carolina, 1932, 1934 Supp.) 

Capital required.—‘Every banking company or 
corporation hereafter organized shall * * * for 
each branch bank that is established * * * have a 
total unimpaired capital of at least twenty-five thou- 
sand ($25,000.00) dollars above the minimum re- 
quirements herein set forth.” (Sec. 7835, Code of 
Laws of South Carolina, 1932.) 

“Branch banks are required to have subscribed to 
and _— in cash, or allocated to, for each branch 
established, the same amount of capital stock and 
surplus as is now required for the establishment of 
independent banks in any given locality in South 
Carolina”, namely, $25,000 in towns of 3,000 popu- 
lation or less; $50,000 in towns between 3,000 and 
10,000 population; and $100,000 in towns of over 
10,000 population. (Secs. 7835, 7836, Code of Laws 
of South Carolina, 1932.) 

Other branch banking provisions.—Provision is 
also made for the publication of statements of the 
assets and liabilities of branch banks or offices, for 
the examination of branch banks and fees therefor, 
for the appointment of a committee to represent 
branch banks upon liquidation, and for the taxation of 
branch banks. (Sec. 7859, Code of Laws of South Car- 
olina, 1982; Sec. 7848, (6), Code of Laws of South 
Carolina, 1932, 1936 Supp.; Sec. 7855; (7), Code of 
Laws of South Carolina, 1932, 1934, Supp.; Sec. 
2677-1, (6), Code of Laws of South Carolina, 1932, 
1938 Supp.) 





SOUTH DAKOTA 


Branches permitted.—“A branch office or a branch 





bank may be conducted by a bank only with the per- 
mission of the Commission under such rules and 
regulations as the Commission shall prescribe, and 
such permission to be in the sole discretion of the 





Commission. No branch office shall be operated in 
any city or town after any state or national bank has 
received authority to operate in such town or city. 
Only one branch office shall be established in any 
town or city. 

“* * * Branch banks may be established by a 
bank consolidating with or purchasing the assets of 
another bank. Except by purchase of, or consoli- 
dation with all existing banks located in such town 
or city, no branch bank shall be established in any 
city or town of less than three thousand population 
where there is an existing national or state bank 
regularly transacting banking business, or in any 
city of more than three thousand population and less 
than fifteen thousand population where there are 
two or more existing national or state banks regu- 
larly transacting banking business. 

“Any national bank whose principal place of busi- 
ness is in this state is hereby authorized to do all 
things and perform all acts which state banks are 
permitted to do or perform under this section, sub- 
ject to the conditions and restrictions provided for 
state banks as to exercise of like privileges.” (Sec. 
6.0402, South Dakota Code of 1939.) 

Capital required.—“ Any bank operating a branch 
bank or branch banks must have a paid-in and un- 
impaired capital of not less than the aggregate mini- 
mum capital required by law for the establishment 
of an equal number of banks situated in the various 
places where such bank and its branch bank or 
branch banks are located and in any event not less 
than one hundred thousand dollars. * * *.” (Sec. 
6.0402, South Dakota Code of 1939.) 

Other branch banking provisions.—‘ ‘Branch of- 
fice,’ [is defined as] a branch place of business main- 
tained by a bank within the county of its domicile 
or an adjoining county to receive deposits, issue 
drafts and cashier’s checks, make change, pay checks, 
and other clerical and routine functions, but not 
including making loans and discounts; 

“Branch bank,’ [is defined as] a branch place of 
business maintained by a bank for conduct of bank- 
ing.” (Sec. 6.0101, South Dakota Code of 1939.) 


TENNESSEE 


Limited branch banking permitted.—“No corpora- 
tion, firm, or individual, after said date [April 6, 
1925], shall create and operate any branch bank, 
office, or agency, for the sovaves of receiving de- 
posits, paying checks, making loans, or receiving 
or discounting bills or notes in any place whatso- 
ever other than the county wherein its principal of- 
fice is located and its principal banking business is 
carried on.” (Sec. 5950, Williams Tennessee Code 
Anno., 1934.) 

“This law shall not apply to branch banks, offices, 
or agencies maintained and operated on April 6, 
1925, by any corporation, firm or individual doing 
or carrying on a banking business in the state in 
places other than the county of this state wherein 
such banking business is carried on.” (Sec. 5949, 
Williams Tennessee Code Anno., 1934.) 

Capital required.—No additional capital is re- 
quired. 





TEXAS 


Branches prohibited.—“* * * Such body corporate 
[banking corporation] shall not be authorized to en- 
gage in business at more than one place, which shall 
be designated in its charter. * * *. (Constitution of 
Texas, Art. 16, Sec. 16.) 
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“No banking corporation organized under the 
laws of this State shall ever engage in business at 
more than one place, which shall be designated in its 
charter. No such corporation shall maintain a branch 
bank, receive deposits or pay checks except in its 
own banking house * * *.” (Art. 538, Title 16, 
Vernon’s Texas Civil Stats.) 


UTAH 





Branches permitted.—“The business of every bank 
shall be conducted only at its banking house and 
every bank shall receive deposits and pay checks 
only at its banking house except as hereinafter pro- 
vided. 

“With the consent of the bank commissioner and 
the approval of the governor [and subject to the 
capital requirements set forth below], any bank 
* * * may establish and operate” branches “for 
the transaction of its business within this state; 
* * * 


“No branch bank shall be established in any city, 
town or village in which is located a bank or banks, 
state or national, regularly transacting a customary 
banking business, unless the bank seeking to estab- 
lish such branch shall take over an existing bank or 
obtain the consent of all banks therein located, except 
that in cities of the first class, branches may be 
established without such consent; and, provided 
further, that whenever application is made for the 
establishment of any branch, the commissioner shall 
give notice thereof by publication in a newspaper of 
general circulation in the city or town in which 
such branch is to be established and shall hold a 
public hearing at a time and place within such city 
or town, in such notice specified, at which time any 
citizen may appear in support of or opposition to 
such application. No unit bank hereafter organized 
and operating at a point where there are other 
operating banks, state or national, shall be permitted 
to be acquired by another bank for the purpose of 
establishing a branch until such bank shall have been 
in operation as such for a period of five years. 


* * 


“The term ‘branch’ as used in this act shall be 
held to include any branch bank, branch office, 
branch agency, additional office, or any branch place 
of business at which deposits are received or checks 
paid or money lent. 

“Any bank desiring to establish one or more 
branches or offices shall file a written application 
therefor in such form and containing such informa- 
tion as the bank commissioner may require. No bank 
shall be permitted to establish any branch or office 
until it shall first have been shown to the satisfac- 
tion of the bank commissioner and the governor 
that the public convenience and advantage will be 
subserved and promoted by the establishment of 
such branch or office and the bank commissioner may 
by order permitting the establishment of such branch 
or office designate and limit the character of work 
and service which may therein be performed.” (Sec. 
7-3-6, Utah Revised Statute Supplement, 1939.) 

“* * * No loan and trust corporation [banks with 
trust powers not included] shall open, establish or 
maintain any branch office.” (Sec. 7-4-7, Revised 
Stats. of Utah, 1933.) 

Capital required.—For the establishment and 
operation of one branch, a bank must have “a paid-in 
capital and surplus of not less than $60,000 * * *; 
provided, that for each additional branch established 
there shall be paid in an additional $60,000 (capital 





and surplus).” (Sec. 7-3-6, Utah Revised Stat. 
Supp., 1939.) 

Other branch banking provisions.—There are pro- 
visions requiring the assessment of a $50 fee upon 
the filing of an application for the establishment of 
a branch, making the laws relating to the examina- 
tion of banks applicable to such branches and pre- 
scribing a fee for the examination thereof, and mak- 
ing violations of the law permitting the establish- 
ment and operation of branches misdemeanors. (Sec. 
7-3-6, Utah Revised Stat. Supp., 1939.) 


VERMONT 


Branches permitted.—“A bank or trust company 
incorporated under the laws of this state may estab- 
lish and maintain agencies and branches for the 
general transaction of a banking business in towns 
other than that in which its main office is located.” 
(Sec. 6676, Ch. 272, Public Laws of Vermont, 1933.) 

“Before a savings bank, trust company or a sav- 
ings bank and trust company opens an agency or 
branch of such corporation it shall petition the com- 
missioner to hold a public hearing in the town where 
the proposed agency is to be located, to determine 
whether the establishment and maintenance thereof 
will promote the general g of the state. The com- 
missioner shall thereupon appoint a time and place 
in such town for hearing the petition, and shall make 
an order for the publication of the substance of the 
petition and of the time and place of hearing three 
weeks successively in a newspaper published in the 
county wherein such town is situated, or, for want 
thereof, in an adjoining county, the last publication 
to be at least twelve days before the day appointed 
for the hearing.” (Sec. 6677, Ch. 272, Public Laws 
of Vermont, 1933.) 

“If after the hearing the commissioner finds and 
adjudges that the establishment and maintenance of 
the proposed agency will promote the general good 
of the state, he shall give the bank a certificate to 
that effect under his seal.” (Sec. 6678, Ch. 272, Pub- 
lic Laws of Vermont, 1933.) 

“A savings bank, trust company or savings bank 
and trust ge shall not operate an agency not 
certified by the commissioner as provided in the 
preceding section.” (Sec. 6679, Ch. 272, Public Laws 
of Vermont, 1933.) 

“An agency of a bank which was in operation with 
the permission of the commissioner prior to Feb- 
ruary 1, 1929, shall be permitted to continue.” (Sec. 
6680, Ch. 272, Public Laws of Vermont, 1933.) 

“* * * Any two or more banks located and doing 
business in this state, with the approval of the com- 
missioner, may merge or consolidate into a single 
corporation to engage in the business of a savings 
bank or trust company, or merge or consolidate with 
a national bank, and the merged bank may establish 
a branch at any location at which the bank discon- 
tinued by such merger or consolidation might have 
conducted its business.” (Sec. 6660, Ch. 271, Public 
Laws of Vermont, 1933, as amended by Sec. 1, 
Act No. 175, Laws of Vermont, 1935.) 

“Subject to the approval of the commissioner 
* * *, any bank may, by contract, assume all or 
any part of the deposit and other liability of any 
other bank or banks * * *. Contracts for the as- 
sumption of deposit liability may be entered into 
independently o: —_ of banks, or as a part of 
any such merger, and may authorize the assuming 


bank to establish a branch at any location at which 
said other bank might have conducted its business. 
* * * (Sec. 6660, Ch. 271, Public Laws of Vermont, 











] 
] 
( 
{ 





UL 


f 
\_- 
he 
= 


l- 


saois 


~" 


t #3 


ro O 


RBmoeOoomdmade 


co so 


a 
' 


Ft nao 


1 8 


8 me PRO 1S SS ~ OOirwrrwue 


7 
= 











OCTOBER 1939 





FEDERAL RESERVE BULLETIN 869 





1933, as amended by Sec. 5, Act No. 175, Laws of 
Vermont, 1935.) 

Capital required. 
quired. 





No additional capital is re- 


VIRGINIA 


Branches permitted.—‘No bank or trust com- 
pany heretofore or hereafter incorporated under the 
laws of this State shall be authorized to engage in 
business in more than one place, except that, (a) in 
its discretion the State Corporation Commission may 
authorize banks having a paid-up and unimpaired 
capital and surplus of fifty thousand dollars or over 
to establish branches within the limits of the city, 
town, or village in which the parent bank is located. 

“(b) The State Corporation Commission may, in 
its discretion, also authorize banks located in any 
city to establish branches within other cities having 
a population of not less than fifty thousand inhabi- 
tants. 

“(c) This section shall not be construed to pro- 
hibit the merger of banks in the same or adjoining 
counties or of banks located within a distance of 
twenty-five miles of a parent bank and the operation 
by the merged company, of such banks, nor to pro- 
hibit the sale of any bank to, and the purchase 
thereof by, any other bank in the same or adjoining 
counties or within a distance of twenty-five miles 
and the operation of such banks by the purchasing 
bank, provided the approval of the State Corporation 
Commission is first had. The term ‘adjoining coun- 
ties,’ where more than two are involved, shall be 
construed to mean counties each of which shall ad- 
join the county in which the parent bank is located. 

“(d) This section, however, shall not apply to 
branch banks already established. 

“(e) No branch bank heretofore or hereafter 
established shall be operated or advertised under 
any other name than that of the identical name of 
the home bank, unless permission be first had and 
obtained from the State Corporation Commission, 
and unless such different name shall contain or have 
added thereto language clearly indicating that it is 
a branch bank and of which bank it is a branch. 

“Any bank or trust company violating the pro- 
visions of this section shall be liable to a fine of one 
thousand dollars, to be imposed and judgment en- 
tered therefor by the State Corporation Commission, 
and enforced by its process.” (Sec. 4149 (14), Vir- 
ginia Code, 1936.) 

Every bank having a branch or branches shall be 
assessed fifty dollars per branch as an examination 
fee. (Sec. 4149 (56), Virginia Code, 1936.) 

Capital required.—Banks or trust companies in 
order to establish branches in the city, town or vil- 
lage in which the parent bank is located, must have 
a paid-in and unimpaired capital and surplus of fifty 
thousand dollars or over. (Sec. 4149 (14) (a), Vir- 
ginia Code, 1936.) 


WASHINGTON 


Branches permitted—limitations.—“‘* * * nor shall 
any bank or trust company establish any branch 
except in accordance with the provisions of this act. 
The practice of collecting or receiving deposits or 
cashing checks at any place or places other than the 
place where the usual business of a bank or trust 
company and its operations of discount and deposit 
are carried on shall be held and construed to be 
establishing a branch: * * *”. (Sec. 3222, Reming- 
ton’s Revised Stats.) 








A bank or trust company having a paid-in capital 
of not less than five hundred thousand dollars may, 
with the approval of the supervisor of banking, 
establish and operate branches in any city or town 
within the state. A bank or trust company having 
a paid-in capital of not less than two hundred thou- 
sand dollars may, with the approval of the super- 
visor of banking, establish and operate branches 
within the limits of the county in which its principal 
place of business is located. 


* * * 


“No bank or trust company shall establish or oper- 
ate any branch in any city or town outside the city 
or town in which its principal place of business is 
located in which any bank, trust company or na- 
tional banking association regularly transacts a 
banking or trust business, except by taking over or 
acquiring an existing bank, trust company or na- 
tional banking association or the branch of any 
bank, trust company or national banking association 
operating in such city or town.” (Sec. 3231-1 Rem- 
ington’s Revised Stats.) 

No savings bank “or any officer or director thereof 
shall receive deposits or transact any of its usual 
business at any other than its principal place of 
business or an authorized branch. 

“A savings banks, with the approval of the su- 
pervisor of banking, may take over and operate one 
branch in the city in which the principal place of 
business of the bank is located, but only upon the 
conditions and subject to the limitations following: 

“(a) If the guaranty fund amounts to at least 
five hundred thousand dollars. 

“(b) Not more than three branches may be estab- 
lished in the county in which the principal place 
of business of the bank is located, and none in any 
other county. 

“(c) A branch shall not be established at a place 
at which the supervisor of banking would not per- 
mit a proposed new savings bank to engage in busi- 
ness, by reason of any consideration contemplated 
by section 4 of this act, being section 3316 of Rem- 
ington’s Revised Statutes, the provisions of which, 
so far as applicable, including those relating to ap- 
peals, shall extend to applications to establish 
branches.” (Sec. 3344, Remington’s Revised Stats.) 

“The use of the term ‘savings bank’ in this act 
refers to mutual savings banks only. * * *.” (Sec. 
3378, Remington’s Revised Stats.) 

Industrial loan companies shall have power “To 
establish branches subject to the approval and au- 
thority of the supervisor of banking.” (Sec. 3862-8, 
(d), Remington’s Revised Stats., as amended by 
Laws of 1939.) 

Capital required.—$200,000 paid-in capital in 
order to establish branches within the same county 
as the parent bank; and $500,000 paid-in capital in 
order to establish branches elsewhere in the State. 

“The aggregate paid-in capital stock of every bank 
or trust company operating branches shall at no 
time be less than the aggregate of the minimum 
capital required by law for the establishment of 
an equal number of banks or trust companies in the 
cities or towns wherein the principal office or place 
of business of such bank or trust company and its 
branches are located.” (Sec. 3231-1 Remington’s Re- 
vised Stats.) 

Mutual savings bank’s guaranty fund must amount 
to at least $500,000. (Sec. 3344, Remington’s Re- 
vised Stats.) 
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“Branch” of banks and trust companies defined.— 


“The term ‘branch bank’ where used in this act, 
means any office of deposit or discount maintained 
by any bank or trust company, domestic or other- 
wise, other than its principal place of business, re- 
gardless of whether it be in the same city or locality.” 
(Sec. 3221, Remington’s Revised Stats.) 

Foreign bank branch.—A branch of a foreign bank 
which was in operation within this State at the 
time the act of 1917 became effective and which 
branch has a capital not less in amount than that 
required for the organization of a State bank as 
provided in that act at the time and place when 
and where such branch was established, may _ con- 
tinue its business within the State. (Sec. 3248, Rem- 
ington’s Revised Stats.) 


WEST VIRGINIA 


Branches prohibited.—“No banking institution 


lished and maintained, and the commission shall also 
investigate the management and the solvency of the 
applicant bank, the adequacy of existing banking 
facilities and the surrounding territory from which 
the patronage would be drawn. 

“(4) After completing such investigation, the com- 
mission shall make written report to the banking 
review board stating the results of its investigation 
and its recommendation. The said board shall con- 
sider the matter, conducting any hearing it may 
deem necessary, and shall promptly make its de- 
cision approving or disapproving the establishment 
and maintenance of the proposed station. The de- 
cision of the banking review board shall be final. 

“(5) No bank when more than ten per cent of the 
stock is owned, held or controlled by any corporation, 
or by an association, investment trust or other form 
of trust or by a chain bank or holding company, shall 
be permitted to establish a receiving and paying sta- 


chartered and authorized to engage in business under | tion 


the laws of this state, shall hereafter install or 
maintain any branch bank, or engage in business at 
any place other than at its principal office in the 
state of West Virginia; * * *.” (Sec. 3131, West 
Virginia Code, 1937.) 


WISCONSIN 


Branches prohibited.—“‘* * * no bank shall estab- 
lish more than one office of deposit and discount or 
establish branch offices or branch banks, provided 
that this prohibition shall not apply to any branch 
office or bank established prior to May 14, 1909.” 
(Sec. 221.04, (1), (f), Wisconsin Stats., 1937.) 

No trust company shall “establish more than one 
office of deposit nor establish nor maintain branches.” 
(Sec. 223.06, Wisconsin Stats., 1937.) 

Limited receiving and paying stations permitted.— 
“(1) Any bank may establish and maintain a re- 
ceiving and paying station in the manner provided 
in this section, in any community not having ade- 
quate banking facilities, anywhere within the county 
in which the home office of the bank is located or 
anywhere in any adjoining county having a popula- 
tion of less than sixteen thousand, or in any other 
county if within the trade area of the home office 
of the bank and not more than twenty-five miles 
from such home office, but no bank shall be permitted 
to establish, maintain or operate more than four 
such receiving and paying stations nor any such 
station within three miles of any other existing bank 
or an authorized receiving and paying station of 
any other bank; however, any such station in opera- 
tion at the time of the passage of this act shall not 
be subject to the three-mile limit. 

“(2) Any bank desiring to establish such a re- 
ceiving and paying station shall make application to 
the banking commission in such manner and in such 
form as shall be prescribed by the commission, giv- 
ing such information as the commission may require 
and shall at the time of filing the application pay 
to the commission twenty-five dollars to defray the 
cost of investigation by the commission. 

“(3) The banking commission shall thereupon esti- 
mate from the best sources of information at its 
command and by such investigation as it may deem 
necessary whether public convenience and advantage 
will be promoted by allowing such station to be estab- 





“(6) No banking business shall be transacted in 
any such station other than receiving and paying out 
deposits, issuing drafts and travelers’ checks, han- 
dling and making collections, and cashing checks 
and drafts. 

“(7) Whenever a paying and receiving station 
shall be permitted to operate under this section, the 
banking commission in each case shall prescribe the 
rules and regulations for its operation. 

“(8) Whenever the banking commission shall de- 
termine that the continued operation of any such 
station will no longer promote public convenience 
and advantage, and that it will prove detrimental 
to the bank operating such station, the commission 
shall have written report thereon to the banking 
review board. Said board shall promptly consider 
the matter and may hold a hearing thereon, and 
shall decide whether or not the permit to operate 
such station shall be revoked. If the review board 
decides that the permit shall be revoked, it shall 
certify its decision to the banking commission and 
said commission shall forthwith order the discon- 
tinuance of such station within such time as the 
commission may specify therein. A copy of said 
order shall be transmitted to the bank operating such 
station. 

“(9) Whenever any bank, which has been granted 
a permit to establish and maintain such a receiving 
and paying station, shall deem it advisable to discon- 
tinue the maintenance of such station, it may make 
written application to the banking commission for 
the cancellation of its permit, and the commission 
shall thereupon enter its order, cancelling such per- 
mit, within such time as the commission may specify 
therein. 

“(10) This section shall not be construed as com- 
mitting the state in any manner to a policy of per- 
mitting branch banking.” (Sec. 221.255, Wisconsin 
Stats., 1937, as amended by Laws of 1939.) 

Capital required.—No additional capital is required 
for the operation of offices with limited functions. 


WYOMING 


Branches unauthorized.—There are no provisions 
in the laws of Wyoming permitting or prohibiting 
the establishment of branches. 
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DISTRIBUTION OF DEMAND DEPOSITS BY ECONOMIC CLASSES OF DEPOSITORS 


1933, 1935, 


On the basis of data compiled primarily 
from corporation income tax returns, it has 
been possible to estimate the distribution of 
demand deposits by economic classes of de- 
positors. Broadly speaking, it appears that 
at the end of 1936 business enterprises held 


TABLE 1 


DISTRIBUTION OF DEMAND DEpoOsITs * BY ECONOMIC 
CLASSES OF DEPOSITORS 


Amounts (In 
millions of dollars) 





Per cent of 
adjusted total 





























Dec. | Dec. | Dec. | Dee. | Dee. | Dec. 
31, 31, 31, 31, 31, 31, 
1936 | 1935 | 1933 | 1936 | 1935 | 1933 
Total demand deposits*________ 29, 970/26, 600)17, 470)......}..-..-]_-..-- 
Less items in transit ! ______ oe Fy £5 ewe eee ee 
Total demand deposits ad- 
justed for transit items -_-_---_- 24, 770/21, 860)15, 070) 100.0} 100.0) 100.0 
Business—total_...............- 8, 480] 7,640) 6.120) 34.2) 34.9) 40.6 
Corporations engaged in: 
anufacturing, mining, 
and construction -_______- 3, 690) 3,450} 2,800} 14.9) 15.8) 18.6 
Transportation and other 
public utilities __.._...__- 1,340} 1,080} 980) 5.4) 4.9) 6.5 
Trade, service, and mis- 
A eee 1, 680} 1,500) 1,120; 6.8) 6.9) 7.4 
Non-corporate enterprises *___| 1,770} 1,610} 1, 220 7.1 7.3 8.1 
Finance—total _............-..- 5, 350} 4,960) 2,390) 21.6) 22.7) 15.8 
Corporations engaged in: 
) SS ee 950} 920) 560; 3.8) 4.2) 3.7 
Other finance. -__....._.._. 1, 570} 1,740} 820; 6.4) 80) 5.4 
Non-corporate: 
Security brokers__......___- 280; 200); 200; 1.1) O9F 13 
Banks’ trust departments__| 1, 240} 1,060) 440) 5.0) 4.9) 2.9 
Foreign banks____._..._-._- 530} 440; 130) 2.1) 20) 0.9 
Other foreigners *__________- 780} 600; 240) 3.2) 2.7) 1.6 
Public bodies—total__........._| 4, 160] 4, 130) 2,690} 16.8) 18.9] 17.9 
UB Dry. nnn sense 1, 240} 1, 460} 1,020 5.0 6.7 6.8 
Other public bodies - _____.__- 2,920) 2,670) 1,670) 11.8) 12.2) 11.1 
Unclassified—balances of in- 
dividuals, non-profit organi- 
SE OT anste Hiicnccaneges 6, 780) 5, 130) 3,870) 27.4) 23.5) 25.7 























* Total demand deposits are partly estimated and exclude domestic 
interbank deposits. 

1 Includes amount reported as in process of collection by banks and 
estimated amount of items in transit between depositors. Method of 
estimation explained in text. 

+ Excludes professional service, agriculture, finance, transportation, 
and public utilities. 

3 Includes foreign bank deposits with nonmember banks. 

4 Accounts of individuals with balances of $100,000 and over, as reported 
by the 98 largest member s, amounted to $280 million on December 
31, 1933, and $430 million on December 31, 1935. No similar information 
is available for 1936. 


1Information regarding the distribution of demand deposits by 
economic classes of depositors was obtained for the first time in 
the Board’s survey of the ownership of large deposit accounts in 
1933 and in 1935. Martin Krost, of the Board’s Division of Re- 
search and Statistics, worked out methods of estimating the dis- 
tribution of total demand deposits by economic classes of deposi- 
tors and compiled estimates for the end of 1933 and 1935. A 
paper based upon these estimates and including the results was 
prepared by Lauchlin Currie, Assistant Director of-the Division, 
and presented before the American Statistical Association in De- 
cember 1987 (published in the Journal of the American Statistical 
Association, June, 1938). Haskell Wald, using techniques de- 
veloped in the early study, made estimates for the end of 1936 
(the latest date for which adequate data are available) and pre- 
pared the present report. 





AND 1936' 


about one-third of the deposit balances in 
all checking accounts; financial groups, in- 
cluding foreign depositors and banks’ trust 
departments, one-fifth ; and public bodies one- 
sixth. The unclassified remainder, compris- 
ing mainly consumer balances, large balances 
of individuals, and balances of non-profit or- 
ganizations and some unincorporated groups 
for which no estimates could be made, 
amounted to a little more than a fourth of 
the total. Table 1 presents a breakdown of 
these large categories into sub-groups and 
shows the distribution of demand deposits by 
classes of depositors as of the end of the year 
for 1933, 1935, and 1936. 


TABLE 2 


SHIFT IN DEMAND DEPOSIT HOLDINGS BY CLASSES 
OF DEPOSITORS 


1933 To 1935 AND 1935 To 1936 




















[Amounts of change in millions of dollars] 
Increase or 

Increase from | gaorease (—) from 

Dec. 31, 1933 to Dee. 31, 1935 t 

Dee. 31, 1935 seg 4 

’ Dee. 31, 1936 
Amount | Per cent | Amount | Per cent 
‘Total demand deposits -__.._---.- 9, 130 52.3 3, 370 12.7 
Less—Items in transit !_....__- 2, 340 97.5 460 9.7 

Total demand deposits adjusted 

for transit items -_..........-- 6, 790 45.1 2, 910 13.3 
Business—total___._........----- 1, 520 24.8 840 11.0 





Corporations engaged in: 
Manufacturing, mining, and 








[ee 650 23.2 240 7.0 
Transportation and other 
public utilities__._....._._- 100 10.2 260 24.1 
Trade, service, and miscel- 
| SCS ae 380 33.9 180 12.0 
Non-corporate enterprises ?_ ___ 390 32.0 160 9.9 
Finance—total_............-----.- 2, 570 107.5 390 7.9 
Corporations engaged in: 
jay ee 360 64.3 30 3.3 
Ss 920 112.2 —170 —9.8 
Non-corporate: 
ee EE OE See 80 40. 0 
Banks’ trust departments - _- 620 140.9 180 17.0 
Foreign banks---.-.-.....---- 310 238.5 90 20.5 
Other foreigners 3____......-- 360 150.0 180 30.0 
Public bodies—total___.__....--- 1, 440 53.5 30 0.7 
oR se. ee 440 43.1 —220 —15.1 
Other public bodies__...._...-- 1, 000 59.9 250 9.4 
Unclassified—balances of indi- 
viduals, non-profit organiza- 
CAD GR ii isk ccc sckse cna 1, 260 32.6 1, 650 32. 2 

















1 Method of estimation explained in text. : 

2 Excludes professional service, agriculture, finance, transportation, 
and public utilities. aes 

3 Includes foreign bank deposits with nonmember banks. 
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Between December 31, 1935 and December 
31, 1936, total demand deposits reported by 
banks, when adjusted to conform to deposi- 
tors’ accounting records, increased by $2,- 
900,000,000 or 13 per cent. As shown in 
Table 2, more than half of the total increase 
was represented by the growth in the un- 
classified group. During 1936 balances in- 
cluded in this group increased 32 per cent, 
as contrasted with increases of 11 per cent, 
8 per cent, and 1 per cent for the business, 
finance, and public bodies groups respectively. 

In evaluating the shifts in demand deposit 
holdings over the period 1933 to 1936, two 
factors affecting the comparability of the 
data for the individual years should be noted. 
The abolition of the privilege of filing con- 
solidated income tax returns in 1934 probably 
means that certain holding companies were 
listed under business categories in 1933 and 
under finance in subsequent years. This 
would have the effect of understating the in- 
crease in business balances and of overstating 
the increase in financial deposits. In addi- 
tion, the use of 1935 percentages to distribute 
reported corporate “cash” for December 31, 
1936, between currency, time, and demand 
deposits may mean that business and finance 
holdings are underestimated for the later 
year, and that the “unclassified” deposits are 
overestimated, due to the increase in the ratio 
of demand to total deposits during 1936. 

In general, estimates of the deposit hold- 
ings of corporations and public bodies are 
not likely to be seriously in error. There 
may, however, be a considerable margin of 
error for estimates of non-corporate holdings 
which are based in large part upon data that 
relate to 1929 and that are inadequate in 
other respects. It seems likely that the classi- 
fied amounts have been in varying degree 
underestimated, so that the amount of the 
unclassified remainder probably overstates 
the cash holdings of the groups covered. 

There follows a brief description of the 
methods employed in building up these esti- 
mates. 





Adjustment of total demand deposits for 
transit items.—The estimates for individual 
classes of depositors are made on the basis of 
the depositors’ accounting records, as is illus- 
trated by the estimates for corporations, 
which are taken from their balance sheet 
records included in income tax returns. 
Total estimated demand deposits at banks 
must be adjusted, therefore, to exclude two 
classes of transit items which have been de- 
ducted from deposit balances on the books of 
the depositors who drew them but have not 
yet been charged to those balances as they 
appear on the books of the banks. The first 
of these comprises checks and other items 
already deposited by their recipients in banks 
and in process of collection between banks; 
for this amount, figures reported in the con- 
dition statements of the banks may be used. 
The second deduction comprises checks drawn 
but not yet received or deposited in banks by 
their recipients; the amount of this type of 
“float” may only be estimated. 

Since the same geographical distance usu- 
ally separates the drawer and the recipient 
of a check as separates their respective banks, 
and since the amounts of that part of the 
“float”? that has already passed through a 
bank and of that part which has not yet been 
deposited are both determined by the amount 
of business transactions, it has been assumed 
for the purposes of this study that the amount 
of the item in transit between depositors is 
equal to the amount of checks in process of 
collection between banks. Any error in the 
assumptions concerning the volume of checks 
in process of collection as reported by banks 
will occur also in the estimate used here for 
checks in process of transmission between 
depositors. 

Holdings of corporations.—Corporate 
‘cash” as reported in balance sheet items in- 
cluded in corporation income tax returns and 
published in Statistics of Income was dis- 
tributed between currency, demand, and time 
deposits on the basis of percentages derived 
from a study of large deposit accounts made 
by the Board of Governors of the Federal 

















OcTOBER 1939 


FEDERAL RESERVE BULLETIN 873 








Reserve System as of selected dates in 1933 
and 1935 and summarized in the FEDERAL 
RESERVE BULLETIN of September 1936, and 
from a special compilation prepared by the 
Bureau of Internal Revenue from balance 
sheet data of corporations for 1935. To 
allow for the fact that a small proportion of 
the corporation income tax returns, largely 
for small corporations, do not report balance 
sheets, estimates for corporations reporting 
balance sheets were adjusted to a total for all 
corporations by applying the ratio of total 
compiled receipts of all corporations to the 
total compiled receipts of the corporations 
reporting balance sheet items. Separate fig- 
ures for the “cash” holdings of financial 
groups other than banks were made available 
by the Bureau of Internal Revenue. 

Holdings of non-corporate business enter- 
prises.—The estimates of the demand deposit 
holdings of non-corporate business were built 
up by applying to the amounts estimated for 
corporations ratios of non-corporate to cor- 
porate output in various industrial classes. 
These ratios were based essentially upon Bu- 
reau of the Census data for 1929 reclassified 
according to the industrial classification used 
for the corporation data in Statistics of In- 
come. Because of serious gaps in existing 
information, no estimates were made for cer- 
tain large categories of unincorporated busi- 
ness enterprise, notably agriculture, profes- 
sional service, and financial enterprises other 
than security brokers. 

Reported holdings of other classes of de- 
positors.—The estimates for security brokers 
were derived from data on the “cash” holdings 
of all member firms of national security ex- 
changes which report regularly to the Board 
of Governors of the Federal Reserve System. 
The figures for the demand deposits of the 
United States Treasury are the sum of Treas- 
ury deposits in the Federal Reserve banks as 
reported in the Federal Reserve bank state- 
ment and Treasury deposits in all other banks 
as reported in the Daily Statement of the 
United States Treasury. The demand de- 


posits of other public bodies are taken from 





the condition reports of insured banks as 
compiled by the Federal Deposit Insurance 
Corporation. 

Estimates of the deposits of bank trust de- 
partments were made on the basis of Comp- 
troller of the Currency figures for trust 
departments of national banks and of data 
published by the Federal Deposit Insurance 
Corporation. Figures for foreign deposits 
are those reported to the Treasury and re- 
printed in the FEDERAL RESERVE BULLETIN 
for May, 1937, after an adjustment to exclude 
a small amount of time deposits. 

Unclassified deposit holdings.—The un- 
classified remainder includes largely con- 
sumer balances, the deposits of those types 
of unincorporated business for which no esti- 
mates were made (professional service, agri- 
culture, various financial groups, etc.) , deposit 
balances of fraternal, charitable, educational, 
and other non-profit organizations, and large 
personal balances of individuals which may 
be held awaiting investments or for other 
financial purposes. The latter should prop- 
erly be included under the “Finance” heading ; 
but data, which were collected for a large 
sample in 1933 and 1935, as shown in a foot- 
note to Table 1, are not available for 1936. 

Distribution of time deposits.—Because de- 


TABLE 3 


DISTRIBUTION OF TIME DEPOSITS * BY ECONOMIC 
CLASSES OF DEPOSITORS 


{In millions of dollars] 





Dee. 31, | Dec. 31, | Dec. 31, 
1935 1933 








1936 
Dabel tie Geeta... cccincimanauans 25,400 | 24,300 21, 840 
Business enterprises—total -...........-..- 680 610 1, 080 





Corporate...........--.--------------<=- 570 510 940 
Non-corporate (exeluding professional 
service, agriculture, finance, trans- 





portation, and public utilities) .......- 110 100 140 
Financial enterprises—total __..........--- 440 470 400 
CN i ii i tnnccetdnngmninndee 290 290 200 
pT Ee eee 150 180 200 
Public bodies—total_.............--...-.--- 350 410 350 
Unclassified (balances of individuals, non- 
profit organizations, and those unin- 
corporated enterprises for which no sep- 
arate estimates could be made) __--.-.--- 23,930 | 22,810 20, 010 














* Total time deposits are partly estimated and exclude domestic inter- 
bank deposits. 
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posits of corporations are mostly demand 
deposits and because during the period 1933- 
1936 more than 90 per cent of total time 
deposits were held by depositors in the un- 
classified group, the present report has been 
primarily concerned with demand deposits. 
The Board’s survey of the ownership of large 
deposit accounts and a special compilation 
prepared by the Bureau of Internal Revenue 
indicate that at the end of 1935 corporations 





held only 8 per cent of their “cash” in the 
form of time deposits. 

Following the methods used in the case of 
demand deposits, estimates were also made 
of the distribution of time deposits by eco- 
nomic classes of depositors. The estimates 
are summarized in Table 3. Figures for total 
time deposits include deposits with mutual 
savings banks and with the Postal Savings 
System. Postal Savings redeposits with 
banks are excluded. 





MEMBER BANK EARNINGS AND EXPENSES, FIRST HALF OF 1939 


Net profits of member banks increased 
sharply in the first six months of 1939 and 
were larger than in any half-year period 
since the first half of 1937. These net profits 
were at an annual rate of 7.0 per cent on 
total capital accounts. The increase reflected 
chiefly larger profits derived from the sale of 
securities and smaller charge-offs on loans. 
Recoveries, profits on securities sold, etc., ex- 
ceeded total losses and depreciation for the 
first time since 1936. Summary figures of 
the earnings, expenses, profits, and dividends 
of member banks during recent half-year pe- 
riods are shown in the following table for 
purposes of comparison. 


EARNINGS AND EXPENSES OF MEMBER BANKS, BY 
HALF-YEAR PERIODS, JANUARY 1, 1937-JUNE 30, 
1939 


{In millions of dollars] 



































1937 1938 1939 

First |Second| First |Second| First 

half | half | half | half | half 
Total current earnings. .......__- 652 669 | 631 644 633 
Total expemses___................ 449 453°} 448 443 447 
Net current earnings... ___- 203 216 | 183 201 186 

Recoveries, profits on securities, 

Nis tediciindidnc dniteacnctinene 158 97 137 142 191 
Losses and depreciation._.......- 166 172 | 175 222 186 
Net losses and depreciation -. 8 75 38 80 145 
5 a ee 195 141 145 121 191 
Cash dividends declared 2....| 100 101 99 99 104 





® Preliminary. 
1 Net recoveries, profits on securities, etc. 
2 Includes interest on capital notes and debentures. 





Net current earnings during the first half 
of 1939, though slightly above those in the 
first half of 1938, were lower than in any 
other six-month report period since the first 
half of 1935. The smaller net current earn- 
ings in the first half of 1939 as compared 
with the second half of 1938 resulted from 
smaller total earnings and somewhat larger 
expenses. Although the amounts of both 
loans and investments increased in the first 
half of 1939, the rates of interest earned on 
them decreased and the amount of interest 
income from each of these sources also de- 
clined. While the major items of expenses 
were reduced slightly, total expenses in- 
creased, reflecting chiefly a rise in “other” 
expenses. 

Dividends declared during the first six 
months of the current year amounted to 
$104,000,000, or at an annual rate of 3.8 per 
cent of total capital accounts, as compared 
with an average of $100,000,000 for the four 
preceding half-year periods. 

The half-year figures for many of the earn- 
ings and expense items are not representative 
of the annual figures, particularly in the case 
of valuation adjustments. These adjustments 
appear to be made on an annual basis and at 
the year-end in many banks. 

Detailed figures of member bank earnings, 
expenses, recoveries, losses, etc., for the sec- 
ond half of 1938 and the first half of 1939 
are shown on the following page. 
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he EARNINGS AND EXPENSES OF MEMBER BANKS 
NATIONAL AND STATE MEMBER BANKS, BY SEMI-ANNUAL PERIODS, JULY 1, 1938 TO JUNE 30, 1939 
of (Figures for national banks were compiled by the Comptroller of the Currency from reports submitted by national banks) 
ide [Amounts in thousands of dollars] 
CO- wae 
All member banks National member banks| State member banks 
tes 
tal Second First Second First Second First 
half of half of half of half of half of half of 
ual 1938 1939 P 1938 1939 P 1938 1939 » 
igs 
g Earnings: : 
ith Interest and discount on loans...................-.----2---------- 274, 539 272, 254 188, 244 187, 783 86, 295 84, 471 
Interest and dividends on investments___.................-.----_- 224, 686 222, 965 152, 730 150, 133 71, 956 72, 832 
Collection charges, commissions, fees, ete....................__-__- 15, 809 15, 493 10, 820 10, 658 4, 989 4, 835 
EE Sa CS FE ae 5, 395 4, 304 3, 189 2, 346 2, 206 1, 958 
TELLTALE AES RT EME Ee LA 46, 67 42, 005 16, 857 14, 821 29, 818 27, 274 
Service charges on deposit accounts.__...............--.----_----- 25, 845 26, 785 17, 933 18, 407 7, 912 8, 378 
es a egsns cualiadomab anaes 42, 064 41, 279 26, 299 25, 855 15, 765 15, 424 
DIE EEE GEL ES 8, 826 7, 922 5, 802 4, 904 3, 024 3, 018 
er OI ini i iit cw ntcdisdaléadewasphendon 643, 839 633, 097 421, 874 414, 907 221, 965 218, 190 
Expenses: 
alf Interest on time and savings deposits__.............._- 83, 346 82, 124 59, 170 58, 643 24, 176 23, 481 
| NSS ai SS aS eee 74, 205 73, 875 49, 894 49, 379 24, 311 24, 496 
the Salaries and wages, employees (other than officers) 118, 559 116, 302 73, 123 71, 101 45, 436 45, 201 
Fees ie... to directors and members of executive, discount and 
in oct ac oannenadecn dudemabnacawel 3, 697 3, 680 2, 634 2, 589 1, 063 1, 091 
y Interest and discount on borrowed money__.___......-__.-_--_-_- 125 79 85 51 40 28 
rst I sooo gc idl win nh ani micing deenénduduameaetogenin 17, 540 17, 038 11, 189 10, 675 6, 351 6, 363 
RPE Na ae cen cldveinecatuae 23, 351 26, 257 14, 274 16, 666 9, O77 9, 591 
rn- TTR AS NEL AS ATE RED RSL RIS LE IE 121, 693 127, 274 75, 792 80, 008 45, 901 47, 266 
red ee I I oo isn itis iiss ndidncctnceee ates 442, 516 446, 629 286, 161 289, 112 156, 355 157, 517 
om SE ee ED 5 STE ES PETE EA Se. 201, 323 186, 468 135, 713 125, 795 65, 610 60, 673 
Recoveries, profits on securities, etc.: 
ger a 23, 854 23, 987 16, 368 17, 013 7, 486 6, 974 
th en TE ETE 29, 945 25, 838 17, 349 f 12, 596 7, 985 
0 I a iiinlesaisichiarecuss, cistbuodotickdecaammemae’ 75, 035 127, 287 45, 248 84, 114 29, 787 43, 173 
irst ae I agi od sales thin o's acnacsicter bie scisledesdndee guicabbenen Gaba c ikon le a 13, 133 14, 111 8, 888 4, 591 4, 245 9, 520 
on IIE oe PEGE Sa eee ee ts ey ee ee pea pera ERT PT 141, 967 191, 223 7, 853 123, 571 54, 114 67, 652 
t Losses and depreciation: 
res ot Sees 1 RP eae ae See ea ee <P 77, 047 47, 756 53, 343 31, 506 23, 704 16, 250 
d ne a a a 87, 478 94, 084 57, 140 58, 726 30, 338 35, 358 
e- On banking house, furniture and fixtures é 26, 015 16, 121 15, 739 11, 555 10, 276 4, 566 
ses a ee eo 32, 166 28, 735 11, 351 9, 405 20, 815 19, 330 
in Total losses and depreciation..................--.-.-----.---.-- 222, 706 186, 696 137, 573 111, 192 85, 133 75, 504 
” TOO Je hs oun pllckickwnidkadueensnwaddcwousustece eee 120, 584 190, 995 85, 993 138, 174 34, 591 52, 821 
er Cape deinen deetared 85 oss sco cseen usc detees 99, 399 103, 519 61, 190 66, 163 38, 209 37, 356 
SN soc. 5, da'o as vecadaisera teat hen ccecoucrantesdal saad 13, 027, 598 | 13, 132, 034 8, 355, 247 8, 490, 267 4, 672, 351 4, 641, 767 
: he 5, 3 id tase wissen aides ec winsesanen stihl eleaiinane ane nae 18, 445, 031 | 19, 124, 263 | 12, 092,654 | 12,430,954 | 6, 352,377 6, 693, 309 
S1X i sues cad bie Ga 42, 147, 358 | 44, 300, 962 | 27, 268, 820 | 28, 509,402 | 14,878,538 | 15, 791, 560 
to RIN ia is i hb piled cihlan ns Sitiardi cin nossinencsdiecinva enced icone 5, 400, 560 | 5,462,514 | 3,295,234 | 3,352,152 | 2, 105, 326 2, 110, 362 
Number of officers at end of period__..........___.-.-_-__--_.-_-__._- 33, 176 34, 376 24, 969 25, 968 8, 207 8, 408 
per Number of employees (full and part time) at end of period__......___- 154, 039 156, 703 96, 721 98, 323 57, 318 58, 380 
red Number of banks at end of period__...............2----_.-.-_-___-.-- 6, 338 6, 330 5, 224 5, 203 1,114 1, 127 
, Annual rates of earnings and of losses on loans: 
our Interest and discount on loans per $100 of loans............---..-- $4. 21 $4. 15 $4. 51 $4. 42 $3. 69 $3. 64 
Gross losses on loans per $100 of loams._.............-.-.-.-.___.-- 1.18 .73 fe .74 1.01 -70 
Annual rates of earnings and of losses on investments: 
Interest and dividends on investments per $100 of investments-_- 2.44 2. 33 2. 53 2. 42 2. 27 2.18 
arn- Gross losses on investments per $100 of investments__......______- 95 . 98 95 ‘ - 96 1. 06 
° Profits on investments sold per $100 of investments........._____- 81 1. 33 75 1. 35 - 94 1. 29 
tive Annual rates of earnings on capital funds: 
Net current earnings per $100 of capital funds__............._.--_- 7. 46 6. 83 8. 24 7. 51 6. 23 5. 75 
case Net profits per $100 of capital funds.........-.....-.-...-.-.-.---- 4.47 6. 99 5. 22 8. 24 3. 29 5.01 
Total deposits per $1 of capital funds_._..._.._.......-.---_---______- 7. 80 8.11 8. 28 8. 50 7.07 7. 48 
ents Loans and investments per $1 of capital funds........................ 5.83 5.91 6.21 6.24 5.24 5.37 
d at 


? Preliminary. 

1 Includes interest on capital notes and debentures. 

2 For the second half of 1938 these are averages of figures reported on June 30, 1938, September 28, 1938, and December 31, 1938; for the first half 
ngs, of 1939 they are averages of figures reported on December 31, 1938, March 29, 1939, and June 30, 1939. j 

3 Represents the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, and 
sec- other capital reserves. 


1939 Back figures—See BULLETIN for May 1939, p. 374, and Annual Report for 1937 (table 64) for annual figures. 
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CONDITION OF INSURED BANKS IN THE FIRST HALF OF 1939 


According to the consolidated statement 
of condition of all insured banks in the United 
States as of June 30, 1939, which has just 
been published by the Federal Deposit In- 
surance Corporation, total loans increased 
while investments declined at insured banks 
not members of the Federal Reserve System 
during the six months ending June 30, 1939. 
A discussion of the member bank figures was 
given in the September issue of the BULLE- 
TIN. As shown in the following table, devel- 
opments at nonmember insured banks were 
similar to those at country member banks. 
A detailed statement of condition appears 
on the following page. 

Total loans at nonmember insured and 
country member banks increased somewhat 
during the first six months of 1939, largely 
reflecting a growth in commercial loans and 
a further increase in real estate loans. At 
city banks loans for purchasing and carry- 
ing securities were reduced. 

Investment holdings at nonmember in- 
sured banks declined by about $60,000,000 
during the period while those of country 
member banks declined by $165,000,000. 
These declines were in holdings of United 
States Government direct obligations and in 
corporate securities. Obligations of States 
and political subdivisions increased further 





at both types of banks. At city banks hold- 
ings of investments rose considerably. 
Following substantial increases during the 
last half of 1938 there was little net change 
in adjusted demand deposits at nonmember 
insured and country member banks during 
the last six months. Time deposits, however, 
increased somewhat and balances with cor- 
respondent banks were built up further. 
Deposits at city banks showed a further 
marked rise. 
CHANGES IN CONDITION OF INSURED COMMERCIAL 
BANKS, First HALF oF 1939 


{In millions of dollars} 

















Member banks of 
° the Federal Re- 
serve System 
Non- 
All member 
insured || Central insured 
banks || reserve banks 
and |Country 
reserve | banks 
city 
banks 
Total loans and investments.---- +558 +537 -4 +25 
DN aii sictitsched paaaieiie +16 —227 +161 +82 
U. 8. Government securities.| +531 +660 —106 —2 
Other securities _.._......._- +11 | +104 —59 —34 
Due from banks...........-.---- +478 +273 +161 +44 
Deposits: 
Adjusted demand deposits !_| +1, 294 || +1, 262 +31 +1 
Time deposits___.......-.--- +240 +91 +104 +45 
U. 8. Government deposits_- —99 —87 -7 4 
Interbank deposits: 
Banks in United States - +592 +601 -4 -4 
Banks in foreign coun- 
RU A ae +96 +97 (?) (?) 




















1 Demand deposits other than interbank and United States Govern- 


ment less cash items in process of collection. 
2 Less than $500,000. 
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CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, 
JUNE 30, 1939 AND DECEMBER 31, 1938 





















































1- {Amounts in thousands of dollars] 
e June 30, 1939 December 31, 1938 
fe National State Banks National State Banks 
j; — i 4 —— banks not 
, members | members | members members | members | members 
All banks Federal Federal Federal All banks Federal Federal Federal 
ig Reserve Reserve Reserve Reserve Reserve Reserve 
m System System System System System System 
’ 
{- EI Bach bk eveedadccicsasens 13, 569 5, 203 1, 127 7, 239 13, 659 5, 224 1,114 7, 321 
r. ASSETS 
r Loans, discounts, and overdrafts (including 
Be yg “a Tiina oe 16, 040, 373 8, 553, 015 4, 588, 053 2, 899, 305 | 16, 024, 318 8, 469, 381 4, 738, 379 2, 816, 558 
ni ates Government obligations, 
direct and fully guaranteed______......--- 15, 038, 215 8, 753, 637 | 5, 023, 424 1, 261, 154 | 14, 506, 807 8, 690,779 | 4,531, 752 1, 284, 276 
AL Other bonds, stocks and securities____.____- 6, 954, 694 3, 774, 590 1, 910, 700 1, 269,404 | 6,943, 861 3, 742, 721 1, 897, 478 1, 303, 662 
Total loans and securities____.......-- 38, 033, 282 || 21, 081, 242 | 11, 522, 177 5, 429, 863 | 37,474, 986 || 20,902,881 | 11, 167, 609 5, 404, 496 
Customers’ liability on account of accept- 
ee cd nd acasadhameriranhencn 103, 674 51, 655 50, 017 2, 002 122, 371 64, 394 56, 328 1, 649 
io: Total bank premises, furniture and fixtures, 
and other real estate___...............---- 1, 717, 218 819, 113 566, 975 331, 130 1, 769, 062 832, 225 582, 954 353, 883 
Reserves with Federal Reserve banks_-___-_- 10, 010, 744 5, 640, 067 | 4,370,677 |__-....-__-- 8, 694, 388 4, 775, 236 | 3,919, 162 |_........... 
Coin 6nd curreney...............----.-.---- 917, 759 526, 738 185, 3' 205, 627 950, 394 551, 158 194, 492 204, 744 
% Balances with fh | Sey pee 6, 186, 780 3, 637, 085 1, 080, 055 1, 469, 640 5, 717, 600 3, 264, 420 1, 025, 652 1, 427, 528 
er Cash items in process of collection__-_-_-_----- 2, 239, 001 1, 256, 694 926, 378 55,929 | 1,813, 703 1, 100, 827 657, 882 , 994 
od Income accrued but not yet collected ______- 110, 572 , 381 42, 214 7,977 108, 497 60, 424 40, 214 7, 859 
§ I iitcds cocnstandanehtnseeeces 10, 973 4, 644 4,414 1,915 , 648 3, 646 3, 499 1, 503 
I i iiicctitkanecccuskinctancnatamede 95, 856 41, 343 40, 866 13, 647 140, 605 48, 716 78, 126 13, 763 
STE a siccnicin seine t's sie aus 59, 425, 859 || 33, 118, 962 | 18, 789, 167 7, 517, 730 | 56, 800, 254 || 31, 603, 927 | 17, 725, 908 7, 470, 419 
sais LIABILITIES 
Jad Demand deposits of individuals, partner- 
82 . feng | wd Speer, see = Res .-| 24, 772, 378 || 13, 625, 703 8, 822, 466 2, 324, 209 | 23, 476, 863 || 12,942,704 | 8, 176, 484 2, 357, 675 
= e ’ ’ 
= P bE ny a. = roe a are] nous 14, 298, 215 7,641,518 | 3,421,711 3, 234, 986 | 14, 012, 540 7, 495, 818 | 3,350,044 3, 166, 678 
hia ublic funds of states and po sub- 
aT WS aaa pat sane dapnie™| *ORGe | *ee| HE] Skeet] Segoe] MwEER| eee] te 
. 8. Gov’t and postal savings deposits - __- q ‘ 2 3 : 1, 551 , 553 72, 958 
ay Deposits of other banks; cash letters of 3 
45 credit; certified, officers, and travelers’ 
ae checks outstanding_.................-.---- 8, 780, 475 5, 324, 066 | 3,311, 884 144, 525 | 7,848, 442 4, 843,076 | 2, 856, 707 148, 659 
= Bills payable, rediscounts, and other liabili- 
ties for borrowing money-_-_--.---..--..--- 15, 550 3, 540 1, 122 10, 888 17, 584 5, 608 601 11, 375 
Acceptances executed by or for account of 
reporting banks and outstanding-_-___-_--_- 122, 169 57, 635 62, 529 2, 005 140, 404 71, 775 66, 962 1, 667 
— Dividends declared but not yet payable-___- 37, 451 22, 610 13, 222 1, 619 35, 254 18, 707 13, 957 2, 590 
rn- Income collected but not yet earned_-__.__-_- 64, 479 35, 261 16, 619 12, 599 54, 499 29, 288 14, 361 10, 850 
Expenses accrued and unpaid. -_._......._-- 86, 786 45, 906 32, 545 8, 335 77, 641 40, 877 28, 806 7, 958 
Other Habilities. ......................0...- 257, 630 156, 537 91, 123 9, 970 260, 942 120, 998 130, 510 9, 434 
Total liabilities, excluding capital ac- 
Dt cinctidacasituskibensasest= ate 52, 910, 819 || 29, 737,172 | 16,674,731 | 6,498,916 | 50,365,000 || 28, 282,974 | 15, 622,614 6, 459, 412 
Capital stock, notes, and debentures - __-_-_- 2, 954, 886 || 1, 559, 181 830, 842 564, 863 | 2,981,666 || 1, 566,847 836, 251 578, 568 
iat hide don bbn snc c dpi deoecncnls 2, 381, 233 1, 168, 553 943, 016 269, 664 2, 346, 708 1, 146, 800 935, 926 263, 982 
, . 9 hs Aas 799, 018 449, 079 228, 954 120, 985 741, 674 419, 426 216, 122 106, 126 
Reserves for contingencies.................- 322, 503 173, 816 102, 871 45, 816 310, 453 158, 318 107, 027 45, 108 
All other capital accounts -____._..........- 57, 400 31, 161 8, 753 17, 486 54, 753 29, 562 7, 968 17, 223 
Total liabilities, including capital 
GEE, sadder cnaledcncnududaeucen 59, 425, 859 || 33, 118, 962 | 18, 789,167 | 7,517,730 | 56, 800, 254 || 31,603,927 | 17,725, 908 7, 470, 419 


























878 


FEDERAL RESERVE BULLETIN 


OCTOBER 1939 








REVISED INDEXES OF FACTORY EMPLOYMENT ADJUSTED FOR SEASONAL 
VARIATION 


The Board’s seasonally adjusted indexes of 
factory employment have been revised to take 
account of changes made in the employment 
data of the Bureau of Labor Statistics from 
which the Board’s indexes are derived. 
These changes resulted almost entirely from 
adjustment of individual series to the levels 
of employment shown by the 1937 Census of 


Revised series for individual industries are 
shown since the beginning of 1935 in Table 3. 
Table 1 shows the initial year of each series 
and the average number of employees in the 
1923-1925 base period and in 1937. 

Indexes for earlier years and seasonal ad- 
justment factors currently used for individ- 





ual industries are shown and described on 


FACTORY EMPLOYMENT 


PER CENT 
130 


120 


“== ADJUSTED FOR SEASONAL VARIATION 
eesseee WITHOUT SEASONAL ADJUSTMENT 


ADJUSTED TO CENSUS OF MANUFACTURES THROUGH 1937, 1923-25 AVERAGE = 100 


PER CENT 





1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 


Manufactures and their net effect was to 
raise the total index gradually during 1936 
and 1937 so that since the end of 1937 it 
has been about 3 per cent above the former 
index.2 The revised index of total factory 
employment is shown on the accompanying 
chart, together with the corresponding index 
of the Bureau of Labor Statistics, which is 
not adjusted for seasonal variation. 

Revised seasonally adjusted indexes are 
shown for total factory employment and for 


employment by groups of industries for the|\y 


period since the beginning of 1934 in Table 2. 





1 Revised employment and payroll indexes, without seasonal 
adjustment, may be obtained from the Bureau of Labor Statistics. 

2 On the basis of experience with past adjustments, it is likely 
that the index of total factory employment for the period since 
the end of 1937 will be raised further when subsequent census 
adjustments are made in accordance with the regular practice 
of the Bureau of Labor Statistics. 


pages 835-866 of the FEDERAL RESERVE BUL- 
LETIN for October 1938. 

The only seasonal adjustment factors re- 
vised were those for automobile employment 
which were modified to allow for changes 
since 1935 in the dates of the introduction 
of new model cars. The new factors are as 








follows: 
1935 1936 1937 1938 1939 

ind cc ecbeemne 104.0 104.0 104.0 104.0 104.0 
NSE 106.0 106.0 106.0 106.0 106.0 

irepnctatksthess wvecomwenmad 107.0 107.0 107.0 107.0 107.0 
DN eid abate aces sae onsnieeal 108.5 | 106.0} 106.0 | 106.0 106. 0 

Sa eS 109.0 | 105.0} 105.0 | 105.0 105.0 
| CASE eae 102.5 | 102.5} 102.5} 102.5 102. 5 
_ | SERRE ree 96. 0 96. 0 96. 0 95.0 93.0 
SR rkchi wba mectae sie 89.0 87.0 86.0 86.0 86.0 
0 RES: 81.0 81.0 81.0 81.0 81.0 
SL ds dmintnadiibeicceoe 97.0 98. 0 99.0 | 100.0 102.0 
Se 102. 5 102. 5 102. 5 102. 5 102.5 
SE iicekncnswiwecsenay 105.0 | 105.0] 105.0] 105.0 105.0 
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TABLE 1.—INDUSTRIES INCLUDED IN INDEX OF FACTORY EMPLOYMENT 


























__ |Average number Average number 
Initial | of wage earners Initial | of wage earners 
Industry and group year of | (in thousands) ! Industry and group year of | (in thousands) ! 
month- month- 
ly ly 
series | 1923-25] 1937 series | 1923-25; 1937 
IRON AND STEEL AND THEIR PRODUCTS, NOT ‘TEXTILES AND THEIR PRODUCTS ?____________|_______- 1, 629.4 |1,814.1 
INCLUDING MACHINERY 2___._._.....-..----]-------- 892.3 |1, 021.2 og RENEE ORI Be TSE See 1, 105.6 |1, 111.7 
Blast furnaces, steel works, and rolling Carpets and rugs............. 1923 33.9 30.8 
a a wlan 1923 406.4 | 501.9 CE Ca icnticimniscciginnactensiy 1919 441.8 | 422.1 
Bolts, nuts, washers, and rivets _________- 1931 14.2 16.8 Cotton small wares__...__.._- 1931 15.7 13.8 
eS SRE rae ee 1923 22.5 17.6 Dyeing and finishing textiles 1919 65. 1 80.8 
Cutlery (not including silver and plated pS eee 1931 15.7 15.9 
cutlery), and edge tools_..........._.--- 1931 16.7 16.8 / ae 1923 97.5 | 148.5 
Forgings, iron and steel__.........._..---- 1931 23.8 18.3 Knitted outerwear -_-______..-. 1923 34. 2 29.3 
oe cenes 1919 51.4 53.1 Knitted underwear_______.._- 1923 46. 6 39.9 
Plumbers’ supplies................------- 1931 30. 2 25. 2 oS ee 1923 6.5 11.4 
Stamped and enameled ware-__-__-.---_--- 1923 33. 2 61.0 Silk and rayon goods___-_.-....-.---- 1919 125.7 | 100.9 
Steam and hot-water heating apparatus Woolen and worsted goods 1923 178.0 | 154.7 
and steamfittings _...........-.-..----- 1923 43.2 39.6 ll, SE Se ei 474.1 | 622.8 
REE: HEGRE AS FS TE 1923 47.0 49.8 Clothing, men’s.............. 1919 182.2} 214.1 
Structural and ornamental metal work___| 1923 49.4 38.8 Clothing, women’s_____-.._-- 1919 127.7 | 242.8 
Tin cans and other tinware___._.....__.-- 1931 30. 2 33. 1 Corsets and allied garments 1931 15.3 16.4 
Tools (not including edge tools, machine Men’s furnishings-__---......- 1931 20. 0 29.5 
tools, files, and saws)...........--.--.-- 1931 17.9 17.6 RIES 1919 31.8 26.5 
| EE PE eee 1931 18.0 33.4 Shirts and collars__....._._._- 1919 57.6 73.0 
MACHINERY, NOT INCLUDING TRANSPORTA- LEATHER AND ITS MANUFACTURES ?___.____-_}_.______ 323.5 | 332.2 
eee eee 885. 5 |1, 097.6 Boots and shoes.................. 212.6 | 215.5 
Agricultural implements (including trac- | EE IAT RE 54.7 50.6 
ES ae ee eee 1923 44.5 77.5 
Cash registers, adding machines, and FooD AND KINDRED PRODUCTS ?__ 664.5 | 898.1 
calculating machines _............------ 1931 13.9 20. 6 | Saas 162.4 | 239.2 
Electrical machinery, apparatus, and a, Rae 27.9 75.0 
Pr rag ht a Re See ON ES 1929 222.4 | 257.2 | eae ee 19.0 19.4 
Engines, turbines, water wheels, and Canning and preserving 83. 6 155.3 
| ES Eee Se 1923 31.9 32.9 0) SE ae a 62.4 53.7 
Foundry and machine-shop products____- 1923 397.5 | 428.3 EEE ees 33.5 26. 4 
NS EES Sees 1923 28. 3 47.2 CN EEE Se aE 23.3 18.7 
Radios and ppeneereane STE E e 1929 29. 4 48.4 Slaughtering and meat packing 126.7} 127.5 
Textile machinery and parts ________.-_-- 1923 30.7 25.3 eee 8.2 9.3 
Typewriters and parts -____.-....--------- 1931 14.0 21.4 SUGer Pe ONO... wa 5s sce 14.7 14.0 
TRANSPORTATION EQUIPMENT 2_______________|-------- 563.5 | 666.6 |/TOBACCO MANUFACTURES__-_____----.--------|_.---_.- 138. 4 92.2 
RG RE SEE Te 1931 2.8 24.0 Chewing and smoking tobacco and snuff_| 1923 15.9 10.1 
Pe Pras 1919 402.7 | 516.7 Cigars and cigarettes____.......-- 1923 122. 5 81.9 
Cars, electric- and steam-railroad__-_-_-_-___- 1923 63. 5 40. 6 
pe SEER I NR Ee 1923 19.4 og gt ES SE ean A ene! 531.1 618.6 
| aaa ea ae 1923 54.4 62.3 I ia acisiainsieinacdnunns 1919 56.9 65. 2 
Penn Gee Pew. ..-..5 2. 1919 120. 6 137.8 
NONFERROUS METALS AND THEIR PRODUCTS? |-------- 249.4 | 270.5 Printing and publishing: 
Aluminum manufactures__............--- 1931 15.3 23. 7 eS, a nes 1923 133.1} 141.1 
Brass, bronze, and copper products______- 1923 65. 1 83.1 Newspapers and periodicals 1923 116.9 | 135.4 
Clocks and watches and time-recording 
EES Ee ee 1931 21.8 23.2 ||CHEMICAL, PETROLEUM, AND COAL PRObD- 
I ond arimiaicdwaukusdimidunwats 1931 25. 1 22.8 te aes RS BSE 331.4 420.8 
Lighting equipment_________.....-....--- 1931 22. 6 21.7 Petroleum refining -..._......---- 1923 64.8 83.1 
Silverware and plated ware______________- 1931 17.0 11.4 Other than petroleum refining ?__...._.__|___.___- 266.6 | 337.7 
Smelting and refining—copper, lead, and ; Chemicals___._...-. ENE 1929 57.0 78.9 
an. co ce nekeouan 1931 33.9 29.7 Cottonseed oil, cake, and meal 1931 14.5 16.6 
Druggists’ preparations 1923 13.7 15.9 
LUMBER AND ALLIED PRODUCTS 2_____- = oer 909.9 | 693.8 Explosives 1923 5.9 5.4 
SA EET EER PIR Pe ee, eee 1919 172.9 170.0 Pertilisers.......... 1923 18.5 20.9 
Lumber: Paints and varnishes 1931 23.9 31.7 
NN tas. sini sib viinin Sine alreteeileie 1923 106. 5 66.7 Rayon and allied products 1929 16.0 55.1 
RES Pe Si ee Hee eee 1923 478.5 | 324.4 “SS ea ee 1931 16. 2 14.0 
STONE, CLAY, AND GLASS PRODUCTS 2________|-------- 350.3 | 300.6 ||RUBBER PRODUCTS.......................-.. salle acts 134.3 | 129.8 
Brick, tile, and terra cotta__....._...____- 1923 102. 1 65. 2 Rubber boots and shoes_-_-_-_-_---_- 1923 25. 2 18.4 
SS i ES ae SEE 1919 36.9 26.4 Rubber tires and inner tubes 1923 75.7 63. 2 
8 Sa Pe ER LT eae ee 1919 69. 8 79. 0 Rubber goods, other___.......---. 1931 33.4 48.1 
Marble, granite, slate, and other products_} 1931 38.3 20.8 
NE RE Cae. See 1923 37.4 33.1 Total nondurable goods industries*|________ 4, 042.1 4,552.1 
Total durable goods industries? ____|________ 3, 851.0 |4,017.2 Total manufacturing *: +________--.._|__.-__-- 7, 893. 1 |8, 569. 3 


























1 Number as reported by the Census of Manufactures for 1923, 1925, and 1937, with estimates for 1924. This table and indexes of factory 
employment shown elsewhere in the BULLETIN refer only to wage earners and other manual workers; supervisers, office workers, and other 


salaried employees are not included. 


2 This total includes allowance for other industries not currently reported 


3 This group is comparable with the group formerly shown under the 


heading “Chemicals and Allied Products, and Petroleum Refining.”’ 


‘Excluding manufactured gas; motion pictures; coffee and spices; and peanuts, walnuts, and other nuts included in manufacturing by the 
Bureau of the Census but not by the Bureau of Labor Statistics. 
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TABLE 2.—FACTORY EMPLOYMENT 
[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 
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TABLE 3.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES 
[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 1923-25 average—100] 
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88.1 
101.9 
118. 6 

87.1 
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166. 0 
183. 8 
134, 2 
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gy 
96 
.8 93 
8 90 
5.7 88 
5. 6 86 
.7 86 
|. 2 87 
3. 6 88 
3. 1 89 
1.3 93 54 80 
1.7 95 56 83 
4 
1. 8 95 90 54 83 
94 89 55 M4 
1.7 O4 90 54 S4 
3.8 95 90 55 s4 
2. 2 4 86 55 84 
1.9 96 91 54 84 
1.0 96 91 56 81 
1 97 94 56 85 
4 
3.2 
5.8 » Preliminary. 
3.5 
4 
2.9 
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TABLE 3.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Machinery group Transportation equipment group 





Found- 
En- ry, Cars, 
gines, ma- i 
tur- | chine- 
bines, | sho 
prod- 
ucts 


Type- 
writers 





78.5 
91.1 








December--------- 


1936—January-_.....-.-- 


83 
85 
87 
86 
86 
85 
85 
83 
78 
74 


December-.-__----- 
1938—January-..........- 
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TABLE 3.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 


1923-25 average=100] 





Year and month 


Nonferrous metals group 


Lumber and 
products group 


Stone, clay and glass group 











1935—Jamuary..............-..- 


a 
I as sertincwacrbin 





OE 


























P ‘ : Mar- 
Light-| Silver-| Smelt- Lum- | Lum- | Brick, 
Alu- Maneing were Jew- | ing | ware,| ing, | Fur- | ber, | ber, | tile, Ce- Glass ble, Pot- 
minum cop- a elry | equip-| plated} refin- | niture} mill- | saw- | terra | ment og tery 
per ment | ware | ing work | mills | cotta slate 
125. 9 .7 82.6 78.7 73.6 | 60.1 66. 2 75.6 | 45.3 53. 43.7 56.0 | 96.1 39.7 77.1 
140.0 | 110.9} 94.8] 81.9) 847 57.8 76.3 86.8 54.9 | 61.7 56.8 | 62.2 | 101.2} 49,2 81.1 
154.8 | 127.6 | 106.4 91.0} 96.0) 67.0] 87.8] 98.3) 62.7 67.8 | 63.9 71.5 | 113.2 54.3 88.4 
124. 1 96.9 | 81.3) 843 70. 1 62.7 73.8 79. 5 53.7 57.1 51.8} 64.8] 89.2] 47.5 80. 6 
115 89 78 79 60 61 7 39 51 41 54 93 38 79 
120 94 77 77 69 59 62 72 40 53 42 55 93 40 79 
122 95 78 77 70 60 62 74 41 52 42 54 94 37 
124 95 80 78 70 62 63 76 42 52 40 56 94 39 7 
126 94 81 76 70 63 65 74 43 51 39 59 95 40 76 
125 94 82 7 71 63 67 7 42 46 42 61 95 39 75 
126 93 83 78 73 61 66 76 45 52 43 58 96 41 75 
127 94 81 79 75 60 66 7 48 55 44 of 97 40 77 
130 97 85 81 77 59 69 78 51 56 45 53 97 39 78 
132 102 88 82 82 59 70 78 51 56 47 56 99 40 75 
132 106 88 80 81 59 72 79 50 57 49 56 101 40 77 
132 106 89 79 81 58 73 7 50 58 50 56 101 43 77 
132 106 90 79 82 58 75 80 51 60 52 54 100 42 7 
130 105 91 78 80 57 75 80 50 59 50 54 97 39 77 
133 104 91 76 75 57 75 80 51 59 51 56 97 44 79 
133 104 91 77 75 56 75 81 51 60 54 60 100 46 79 
134 105 92 78 80 56 75 83 52 61 55 61 100 47 78 
139 107 94 78 81 55 76 84 54 61 57 61 100 51 80 
145 109 95 80 80 56 76 87 54 62 59 62 104 52 84 
145 lll 97 84 85 57 76 90 57 62 59 64 103 53 82 
143 115 97 86 88 58 77 91 57 63 59 66 102 53 85 
147 118 99 87 91 60 78 92 59 64 59 68 106 Of S4 
149 122 99 88 61 78 95 60 64 62 70 102 53 84 
149 125 101 89 101 62 80 98 62 65 64 72 105 53 85 
153 129 104 88 76 63 81 101 4 66 67 73 102 55 87 
154 132 105 89 100 64 80 100 64 67 68 74 112 54 88 
153 133 106 89 104 65 82 101 65 69 69 75 113 55 89 
155 137 108 91 103 66 86 103 65 69 68 115 55 89 
158 135 110 94 102 66 89 103 64 70 66 70 116 55 89 
163 134 110 94 100 66 90 104 64 70 64 70 116 55 92 
168 132 107 96 98 74 93 103 65 72 65 70 116 54 90 
170 129 lll 95 96 69 4 101 70 62 70 116 54 89 
165 126 110 91 99 70 94 98 62 69 63 71 117 OF 89 
127 123 108 91 98 69 92 OF 61 67 61 72 115 54 88 
152 116 103 88 92 67 88 88 58 64 59 72 113 54 86 
142 107 96 86 84 65 86 85 55 60 56 70 106 52 84 
131 99 85 86 71 64 82 82 53 59 53 65 98 49 82 
125 96 88 85 69 64 78 81 54 58 53 ot 91 51 81 
122 95 86 86 66 63 76 80 54 58 51 64 88 49 79 
119 93 83 82 65 62 75 79 52 57 51 65 86 47 77 
118 91 81 79 63 61 73 77 50 56 49 62 85 47 76 
114 91 78 81 61 60 70 77 51 54 48 63 83 47 80 
116 92 78 82 62 59 69 77 52 54 49 65 81 47 81 
122 95 80 84 67 61 69 79 54 56 50 64 84 46 80 
128 98 79 84 71 61 70 80 55 58 52 63 87 45 81 
131 101 81 84 77 64 71 79 55 57 53 67 92 46 82 
132 106 79 86 82 65 76 80 57 59 56 68 98 47 84 
131 106 79 91 85 67 77 83 57 59 57 68 99 49 85 
131 105 84 90 86 68 78 84 58 60 61 64 100 49 87 
135 104 84 91 84 68 78 85 57 59 59 66 95 48 86 
140 104 84 92 80 69 77 85 56 56 58 66 95 53 85 
143 103 | + 85 93 77 68 78 85 57 57 58 67 97 53 S4 
142 104 84 90 76 68 77 84 56 59 55 63 96 52 84 
145 105 82 91 73 68 77 85 59 59 57 66 98 50 87 
153 106 s+ 94 75 70 76 86 59 60 58 67 98 51 88 
157 109 85 96 80 71 75 87 60 59 57 67 101 50 88 
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TABLE 3.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Textile group 





Fabrics 
Year and month 





Dyeing, 
finish- 
ing 
textiles 


Knitted| Knitted 
outer- | under- 
wear 


Knitted 
cloth 





118. 2 ‘ , 103.7 
120.2 ; ; 96.0 
124.2 ‘ , 85.8 
114.1 ; ‘ 67.4 


123 102 
120 102 
119 102 
118 101 
117 101 
118 100 
116 101 
116 109 
109 


2SeS 


BESER anwa 
SExE 


RSESLSSSEES cure] 


September 


November 
December 


1936-—January 


. 6 
3 
5. 9 
4 
.2 
3 
2 
3.4 
9 
3.9 
9 
8 
* 
9 
3 
0 

3 
8 
6 

1 

8 

7 

1 

9 
8 

1 


95. 
93. 
93. 
93. 
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95. 
97. 
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00. 
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1 
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TABLE 3.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Textile group—continued Leather and 


manufactures 
Wearing apparel . group 








Year and month 


Cloth- a. Men’s 
ing, allied fur- Mil- 
wom- | ‘gar- nish- | linery 

en’s | ments | i285 


Shirts, 
col- 
lars 





172.7 102. 2 125. 1 
191.7 | 102.2; 141.1 
190. 1 107. 1 147.5 
171.7 103. 3 130. 9 


104 121 
101 124 
103 124 
102 127 
103 125 
102 123 
102 120 
102 
102 


a =] 
SEE 
Neo 














SSSSESSESESE 


RSESESEES 


23. 
24. 
25. 
27. 
29. 
33. 
33. 
32. 
32. 
36. 
38. 
40. 
38. 
37. 
34. 
35. 
33. 
31. 
31. 
29. 
26. 
20. 


4 
8 
9 
5 
3 
1 
4 
7 
8 
9 
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2 
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4 
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4 
1 
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3 
2 
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TABLE 3.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Tobacco 
Food products group manufactures 
group 





Year and month Slaugh- 
i tering, To- | Cigars, 

Butter meat beet 5 bacco, | ciga- 
pack- snuff | rettes 
ing 
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TABLE 3.—FAcTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Chemical, petroleum, and coal products 
Paper and printing group = =e 
Other than petroleum, refining 











Year and month " 
om Drug- P 
seed | ists’ er- | Paints, 
oil prep- : var- 
cake, ara- nishes 


meal 
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91.9 
114, 2 
111.1 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Member bank 
Reserve bank credit outstanding Treas- reserve balances 
ury 
cur- || Money 








U.8. rency 
Gov- | Other out- 
Bills ern- |Reserve’ stand- 
dis- ment | bank g 
securi- | credit ! 

ties 








End of month figures: 
1938—Aug. 31_..- 
Sept. 30... 


Nov. 30__.- 
Dec. 31.... 
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1 Includes industrial advances. : ; 

Norte.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months 
and years are shown in the table on p. 849. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars) 





Wednesday figures End of month 





1939 1939 1838 





Sept. 13 





ASSETS 


ont certificates on hand and due from 
U.S. 14, 621, 718) 14, 576, 719) 14, 452, 221/14, = 220)14, 167, 720/13, ber 221/13, 914, 220) 14, 312, 222 \ 10, bar 413 
8, 288) 288 8, 644 8, 644 9, 126 9, 056) 8, 594 8, 644 9, 101 7, 421 
334, 281 324,422) 307,781 339, 748| 344,846 341, 509} 348,919) 339, 915) \ 385, 675 


14, 964, 287/14, 909, 429) 14, 768, 646) 14, 660, 612/14, 521, 692) 14, 318, 786) 14, 271, 733/14, 660, 781 } 11, 025, 509 








Bills discounted: 
For member banks 2, 279 3, 944 3, 973 4, 165 2, 793 2, 527 2, 893: 3, 390 
For nonmember banks, etc 3, 309 3, 309 2, 025 2, 025 2, 025 2, 025 2, 025 2, 025 


Total bills discounted 5, 588 7, 253 5, 998 6, 190 4, 818 4, 552 4, 918 5, 415 


Bills bou; mae: 
Payable in foreign currencies 545 546 546 575 545 545 546 545 


Industrial advances a 11, 617 5 11, 677 11, 615 q 11, 667 11, 869 15, 899 
U. 8. Government securities, direct 











1, 268, 800 911,090) 911,090 » 912, 460; 911,090) 744,105 
1, 245, 497 , 179, 1, 176, 109) 1, 176, 109) 1, 176, 1, 179, 109} 1, 176, 109) 1, 196, 188 
309, 420 334, 620) 335,540) 335,540) 355,715) 334,620; 401,020) 623,722 





Total U. 8. Government securi- 
ties, direct and guaranteed_ 2, 826, 483) 2, 823, 717 2, 426, 189} 2, 422, 739) 2, 422, 739] 2, 442, 914) 2, 426, 189) 2, 488, 219) 2, 564, 015 
Other Reserve bank credit 38, 324 29, 817 3, 341 1, 194 13, 209) 2, 428) 2,347; —19,951| —2,279 


Total Reserve bank credit out- 
standing 2, 882, 607| 2, 872, 950 2, 447, 933) 2, 441, 003) 2, 452, 660) 2, 462,470) 2, 446, 164) 2, 485, 587) 2, 585, 316 


LIABILITIES 

F. R. notes in actual circulation 4, 677, 608) 4, 678, 992) 4, 683,716) 4,609, 282) 4, 572, 130) 4, 563,822) 4, 550, 689) 4, 630, 672) 4, 530,099; 4, 169, 262 
its: 

Member bank—reserve account _ __/11, 549, mS 525, 708/11, 140, 608) 10, 951, 004/10, 828, 970) 10, 633, 449) 10, 509, 003) 10, 917, 763) 10, 506, 799) 8, 178, 851 

U. 8. Treasurer—general account... 618,613} 615, 386 708,611; 723,754) 775,739) 844,268) 707,71 752, 382 , 

Foreign bank 495, 787) 450, 07 350, 132 323, 760 280, 665; 307,298) 353, 401 281, 057 125, 940 

Other deposits 285, 554 305, 296 257, 768 280, 186 284, 585) 289, 237 268,176; 411, 705 187, 322 


Total deposits 12, 949, 263/12, 896, 466 12, 267, 515) 12, 156, 670) 11, 974, 438) 11, 949, 806) 12, 247, 058/11, 951, 943) 9, 212, 361 





























Ratio of total reserves to deposit and 
F. R. note liabilities combined (per 


























“e 84.8 k ‘ ‘ ‘ ’ 86. 9 86.3 





MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
[In thousands of dollars] 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Cleve- | Rich- 
Boston land mond 





ASSETS 


Gold certificates on hand and 
due from U. 8. Treasury: 











F3 


S Benge 


367, 189/302, 373, 451 522/362, 251/228, 179 
372, 951 b 52, 908} 227, 704 
386, 136 368, 359, 405/232, 597 
352, 846/237, 044 
391, 976 348, 316/230, 130 


14, 167, 720) 





S588: 
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Sept. 20 
Redemption fund — Federal 
Reserve notes: 





454 474 
883, 435 463 
883) 435 463 
821 417 454 
821 005 417 454 


22, 263 A 15, 083 
22, 211 4 15, 537 
21, 243 7 12, 903 
22, 197 15, 560 
23, 076 048 14, 635 


878, 456] 391, 637 2, 340, 243, 736 
876, 219|394, 744 243, 704 
872, 104] 407, 223 4 245, 963 
862, 234/396, 591/319, 395|2, 253, 058 
876, 811/401, 111 ’ 245, 219 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 





Cleve- 
land 


Rich- 
mond 





ASSETS—Continued 


LIABILITIES 


Federal Reserve notes in ac- 


tual circulation: 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


[In thousands of doliars]} 





— Cleve- | Rich- 


phia land | mond 





LIABILITIES—Continued 


Deposits—Continued 
Total deposits: 
12, 156, 670}| 605, 159 673, 128/318, 719|270, 211 
12, 267, 515 672, 128)320, 052|274, 698 
12, 504, 594 t 40 682, 553/339, 050)271, 115 
12, 896, 466) 696, 760|336, 066) 277, 505 
12, 949, 263) . 712, 288/342, 192)269, 552 


65, 135) 49, 969} 20, 607 
65, 637) 50,348) 20, 216 
63, 537) 51, 861) 21, 182 
85, 922) 60, 879 
80, 107) 58, 980 


192, 340/325, 909/249, 446 
198, 527/315, 845/249, 862: 
199, 382/326, 845/257, 740 
210, 425/327, 566|272, 572 
201, 898/326, 776/264, 013 


17, 684| 31, 138| 24, 305 
16, 155| 29, 270| 21, 981 
16, 655| 31, 976| 24, 246 
17, 591] 34, 484] 25, 700 
18, 716] 32, 944| 27,039 
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Contingent liability on bills 
purchased for foreign corre- 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO SEPTEMBER 20, 1939 
{Amounts in thousands of dollars] 





Applications Applications approved to date by Federal Reserve banks (with and 
np | Applications under without conditions) 
banks after con- | Consideration by 
Date (last Wednesday of | sideration by In- see ~via | ag me 

each month) dustrial Advisory bank. |APproved . aaee 
Committees, net commit- or dng partici- 
men tions 

out- pleted * o 
standing .  |standing # 
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146, 972 
237, 581 
293, 084 
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328, 998 
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1 Includes industrial advances a due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of the Federal Reserve 


2 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$1, 404, 032 on September 20, 1939. 
‘ Tuesd ay 
5 September 27 not yet available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 





Phil@-| Cleve-| Rich- 


phia land | mond 





Federal Reserve notes: 
Issued to e R. bank by F. R. agent: 





8 
r<) 


338, 873/446, 894/214, 103) 164, 112 
341, 707|448, 582 164, 464 
343, 368/452, 522/219, 165, 994 
343, 402) 457, 648) 221, 268/166, 164 
343, 750/458, 212 166, 633 


17, 503 11, 952 
18, 361 11, 777 
17, 641 11, 075 
11, 821 
11, 413 


152, 160 
152, 687 
154, 919 
154, 343 
155, 220 
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191, 567/137, 820) 183, 670 
192, 478 182, 723 
192, 342 183, 152 
184, 897 
194, 095 183, 876 


10, 427 
9, 115 
7, 322 
9, 124 
8, 122 


179, 879 173, 243 
180, 387 173, 608 
181, 921/135, 175, 830 
182, 010) 135, 377/175, 773 
182, 714 642/175, 754 
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notes issued to bank: 
Gold certificates on hand and due 
from U. S. Treasury: 
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196, 000] 139, 500] 185, 000 
196, 000] 139, 500] 185, 000 
196, 000] 141, 500/185, 000 
196, 000] 141, 500188, 000 
199, 000} 141, 500/188, 000 


10 206 

9 274 
52 294 
44 230 
74 246 


196, 010/139, 185, 206 
185, 274 
185, 294 
188, 230 
169, 000 , 199, 074) 141, 506/188, 246 
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1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES 
AUGUST, 1939 BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 





Reserves with Central reserve 
Gross| Net Federal Reserve All city banks Re- 
Classes of banks de- banks mem- serve 
and districts mand ber cit 
de- 2 . banks! F eed Chi- | banks 
posits e- x- or cago 
quired Held cess 














Total reserves held: 
1938—Jul 


All member banks - -_/34, 668 6, 052 |10, 659 | 4, 607 925 


Central reserve city banks: 


SSE8s 


12, 801 5, 366 
7 923 


Reserve city banks: 
Boston district 
New York district 
Philadelphia district __ 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district__._._- —— 

Aug. 1 
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Country banks: 
Boston district 
New York district 
Philadelphia district__ 
Cleveland district_ 
Richmond district 
Atlanta district _ 
Chicago district_- 


Baz 


Minneapolis district _ _ 
Kansas City district__- 
Dallas district 

San Francisco district. 213 


4, 867 | 5, 835 611 


944 
1,013 
1, 046 


1,051 
1, 047 
1, 045 
1, 046 
1, 138 


SRBBRSRSsSF 
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1 Gross demand deposits minus demand balances with domestic banks Sept. 8_- 
Consens private banks and American branches of foreign banks) and Sept. 15 
cash items in process of collection. 

Note.—See table at foot of p. 907 for percentages of deposits required 
to be held as reserves. 
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PPreliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 








DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
[Averages of daily figures. In millions of dollars] 





Member banks in centers | Member banks in smaller centers 





Federal Reserve district 
Gross demand Gross demand Gross demand 
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July Aug. July 








1, 864 
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2,337 | 2,107 
11, 690 116, 403 | | 7, 992 
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1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 
(Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Treas- | Subsid- 
Gold Silver 
Silver ury iary Minor 
End of month certifi- | dollars —_— notes | silver | coin 
of 1890 coin 





- 


882 
& 
SBE8 


eo 
= 
tw 


tt et et pet 
-. ..e.et 
+ 
on 


SSSSBS82 8 
RRSRENSN SRSBR 


SSSSSeee Ss 
a eRRRRRE 
SSSESEEE 


-—see ef 









































Back figures.—See Annual Report for 1937 (table 35.) 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





a Coin and small denomination currency ? Large denomination currency ? 

n cir- 

cula- 

tion! $1 $2 $5 
488 
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524 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 

] — tepals currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Annual Report for 1937 (table 36). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
[Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars) [By selected banks and financial tnstitations in New York City. 





In millions of do 
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Sub- 
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End of month oliver 


Ship- | Receipts 
Year or month mentsto| from 


silver Europe | Europe 
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34.4 
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2, 862 
2, 881 
2, 895 
2, 907 
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1 Includes silver held against silver certificates amounting to $1,704,- 
000,000 on August 31, 1939 and $1,534,000,000 on August 31, 1938. 





Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES } 


[In thousands of dollars] 





Net 
gain or 
loss (—) 
through 

ear- 
marking 
trans- 
actions? 


In- 
crease 
in 
total 
gold 
stock 


Gold stock at 
end of period 


Year or month 





Total ||Inactive 


account 
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9 
0 
6 
5 
6 
4 
0 
4 
8 
5 
5 
1 
0 
1 
0 
9 
1 
8 
3 
8 
0 
9 
4 
8 
5 
3 
3 
4 
8 
4 
4 
6 
9 
4 


6 
7 
5 
3 
8 
2 
5 
3 
8 
0 
5 
6 
0 
7 
8 
3 
2 
3 
0 
6 
2 


2. 

8. 
52. 
71. 
52. 
55. 
63. 
166. 
520. 
562. 
177. 
240. 
156. 
223. 
365. 
605. 
429. 
240. 
278. 
259. 
306. 


383. 
532. 
166. 
153. 
128. 
407. 
279. 


Sept. 1-27”. __- 























? Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

2 Gold held under earmark at Federal Reserve banks for foreign ac- 
count on August 31, 1939, in millions of dollars: 1,135.4. 

Notg.—Figures for domestic production of gold are those published 
in table, 6 929, adjusted to exclude production in Philippines. Ad- 
justment based on annual akg reported by Director of Mint and 
monthly imports of gold to U. 8. from Philippines. For back figures, 
see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS?! 


Member Nonmember 
banks banks 





Total, 





Na- 
tional 


In- Not 
sured? | insured 





Number of banks suspended: 
1934 


Canwest 


Deposits of suspended banks 
= eens of dollars): # 





= 
gESS82 


40 

5, 313 
507 
7, 379 
1938 36 
1939—Jan.-Aug. ......... 1, 357 


Fae 




















1 Represents licensed banks suspended; does not include nonlicensed 
banks placed in liquidation or receivership. 

2 Federal deposit ce became operative Jan 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures—See Annual Report for 1937 (table 76). 





August Jan.-Aug. 


From or to— 





Im- 
ports 











165, 121 
3, 684 
9 


United Kingdom._- 
Canada 


Central America... 
Argentina 
Chile 


5, 034 


” 


1, 190 

10, 938 
Philippine Islands - 22 
All other countries?_ 


, 


2, 647 
278, 645 





259, 934 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. sees Bice 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 929, and Annual Report for 1937 (tables 
31 and 32). 


BANK DEBITS 


[Debits to individual deposit accounts, at banks in principal cities.] 
{In millions of dollars] 





Total, 


all 
"tog 


centers 


140 
other 
lead- 


133 
other 


report- 
ing 
cities 3 


New 


Year and month York 





982, 531 
402, 718 
461, 889 


, 








SuUSkse Sse 


4, 
15, 312 
13, 118 
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a 
S 
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33, 314 




















1 Comprises centers for which bank debit figures are available begin- 
ning with 1919, except that one substitution was made in 1920 and one 


1928. 

2 Cities (other than the 141 centers) for which bank debits are currently 
reported. The number has ch very little since 1934 and has num- 
bered 133 since 1936. 

Back figures.—See Annual Report for 1937 Ns ee 71), which also gives 
a definition of bank debits. Figures for individual reporting cities and 
totals by Federal Reserve districts are available in mimeographed form. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, ayer to the provisions of sec. 21 (a) of the — Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended be men of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative gtd of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
Deemanet 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 


NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS! 


Nonmember {In millions of dollars] 
Member banks banks 











Member banks Nonmember banks 

Call date Stieine Other 

utu non- 

savings| mem- Call date Na- Mutual} Other 

banks ber Total tional savings | nonmem- 
banks banks | ber 








25, 110 


14, 519 
15, 011 


15, 835 
16, 039 


15, 994 
15, 837 


15, 752 
15, 628 


15, 527 
15, 393 


15, 287 
15, 206 


15, 151 
15,082 


15, 792 | 1929—June 29.__| 53, 852 || 32, 284 |} 19,411 | 12,873 8, 983 12, 584 
15, 499 Dec. 31_..| 55, 289 || 33, 865 |} 20,290 | 13, 575 8, 916 12, 508 


8, 337 | 1933—June 30___| 37,998 || 23,338 || 14,772 | 8, 566 9, 713 
Dec. 30._-.| 38, 505 || 23,771 || 15,386 | 8, 385 9, 708 


1934—June 30___} 41,870 || 26,615 || 17,097 | 9, 518 9, 780 
Dec. 31...| 44,770 || 28,943 |} 18,519 | 10, 424 9, 828 


1935—June 29.__| 45,766 || 29, 496 || 19,031 | 10, 465 9, 920 
Dec. 31___| 48, 964 || 32, 159 || 20, 886 | 11,273 9, 963 


1936—June 30___| 51,335 |} 34,098 || 21,986 | 12,112 | 10,060 
Dec. 31__-.| 53,701 || 35, 893 || 23, 107 | 12,786 | 10, 143 


1937—June 30___| 53, 287 || 35, 440 || 22,926 | 12,514 | 10,213 
Dec. 31__.| 52,440 || 34,810 || 22,655 | 12,155 | 10, 257 


1938—June 30_..} 52,195 || 34,745 || 22,553 | 12,193 | 10,296 
Dec. 31.__| 54, 054 || 36,211 || 23,497 | 12,714 | 10,365 


1939—Mar. 29.._| 53, 812 || 36,089 || 23,340 | 12,749 | 10,376 
June 30...| 55,988 || 38,027 || 24,534 | 13,493 | 10, 521 
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For footnotes see table below. For footnotes see table below. 


LOANS AND INVESTMENTS 


{In millions of dollars] 





Member banks Nonmember banks 





Call date Mutual savings banks Other nonmember banks 





; Invest- Invest- 
Total Loans ments Total Loans ments 





~ 
= 
— 


58,474 || 41,531 | 16,943 
58,417 || 41,918 | 16,499 


40,076 || 22,203 | 17,872 
40,319 |} 21,977 | 18,342 


42, 502 || 21,278 | 21,224 
43,458 || 20,473 | 22,984 


25,658 | 10,052 
26, 150 9, 784 


12,858 | 11,928 
12,833 | 12, 386 


12, 523 | 14, 652 
12,028 | 16,122 


11,928 | 16, 857 
12,175 | 17,810 


12, 542 | 19,717 
13, 360 | 19,640 


14, 285 | 18, 454 
13,958 | 17,794 


12,938 | 17,783 
13, 208 | 18, 863 


13,047 | 19,048 | 10, 265 
13,141 | 19,462 | 10,342 


3, 227 
3, 197 
1, 841 
1, 877 


2, 315 
2, 571 


3, 664 
3, 518 
4, 103 
4,079 


4, 256 
4, 291 
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1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which ted $103,000,000 
on that date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 


2 The December 1938 and March 1939 figures of loans and investments exclude approximately $50,000,000 and pce a pete or reported 
as loans os a respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports 
amo: “ er asse had 

3 Nonmember bank figures are preliminary. 


Back figures.—See Annual Report for 1937 (tables 48-49). 
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Loans ! Investments ! 
Loans for U. 8S. Government obligations 
Com- purchasing Obli- 
Total mer- or carrying gations 
loans cial, securities Direct of 
Call date and in- | Open Loans States | Other 
in- dus- | mar- to Total and /secur- 
vest- trial, | ket To banks polit- | ities: 
ments and | paper | brok- ical 
agri- ers To Total || Bills | Notes | Bonds sub- 
cul- and jothers* divi- 
tural? deal- sions 5 
ers 
TOTAL—ALL 
MEMBER BANKS 
1929— Dec. 31__|35, 934 |/26, 150 |/.....-.- 583 | 2,463 | 7,685 | 3,191 714 |11, 515 | 9, 784 || 3,863 |} * 249 520 | 3,094 1, 393 | 4, 528 
1933—June 30__/24, 786 |/12, 858 |/......- 595 953 | 3,752 | 2,372 330 | 4,857 |11, 928 || 6,887 |/61,113 | 2,049 | 3,725 1, 744 | 3, 297 
1934— Dec. 31..}28, 150 |/12, 028 ||...-._- 751 | 1,030 | 3,110 | 2,273 155 | 4,708 |16, 122 |} 9,906 |/61,030 | 4,217 | 4, 659 1, 965 | 3, 262 
1935—Dec. 31_-/29, 985 |j12, 175 |/..-...- 651 | 1,243 | 2,893 | 2, 284 98 | 5,006 |17, 810 |/10, 501 || 1,192 | 5,403 | 3,905 | 1, 2,178 | 3, 364 
1936— Dec. 31--}33, 000 |/13, 360 |}....._- 634 | 1,410 | 2,785 | 2,405 85 | 6,041 |19, 640 |/11, 639 4, 527 | 6,060 | 1, 2, 226 | 3, 868 
1937—Dec. 31_-_}31, 752 |/13, 958 |}....._- 643 950 | 2,752 | 2, 547 70 | 6,996 |17, 794 ||10, 574 4,277 | 5,635 | 1, 2,047 | 3,376 
1938—June 30._/30, 721 |}12, 938 |}.....-. 491 701 | 2,614 | 2,613 120 | 6,397 |17, 783 ||10, 215 316 | 3,653 | 6,246 | 2, 2, 143 | 3, 297 
Dec. 31_./32, 070 5, 448 442 973 | 7775 | 2,716 125 |7 2, 728 |18, 863 ||10, 882 286 | 3,389 | 7, 208 | 2, 2, 448 | 3, 192 
1939— Mar. 29._/32, 005 5, 531 427 838 733 | 2,749 99 | 2,671 |19, 048 |/10, 691 303 | 2,604 | 7,783 | 2, 2, 555 | 3,142 
June 30__|32, 603 5, 571 420 731 736 | 2,828 58 | 2,796 |19, 462 ||10, 946 441 | 2,720 | 7,786 | 2, 2, 554 | 3, 131 
NEW YORE 
ciTy ® 
1929—Dec. 31..| 8,774 || 6,683 195 | 1,257 | 2,145 322 2,091 || 1,112 6 58 166 889 222 758 
1933—June 30..| 7,133 || 3, 424 364 58 | 1, 162 3, 709 || 2,551 || * 638 987 926 478 680 
1934—Dec. 31.-_| 7,761 || 3, 159 396 716 20 63 4, 602 || 3, 246 758 | 1,664 824 446 632 
1935—Dec. 31_-_| 8, 418 || 3, 434 286 | 1,078 793 42 4, 985 || 3, 425 865 | 1,810 749 507 653 
1936—Dec. 31--.| 9, 3, 855 216 | 1,173 753 42 5, 425 || 3, 739 718 | 1,559 | 1,462 426 790 
1937—Dee. 31-..| 8, 313 || 3, 673 198 761 733 29 4, 640 || 3, 207 495 | 1,536 | 1,175 342 704 
1938—June 30__| 8,013 || 3, 172 ||_....-- 141 556 717 85 4, 840 || 3,031 222 | 1,358 | 1,451 394 706 
Dec. 31_-.| 8, 335 || 3, 262 || 1,461 138 787 220 99 5, 072 || 2, 963 158 | 1,142 | 1, 663 517 698 
1939— Mar. 29../ 8, 408 |] 3,086 || 1, 456 126 668 209 7 5, 322 || 2, 939 68 831 | 2,040 582 714 
June 30_.| 8, 688 || 2,988 || 1,479 128 555 215 41 5, 700 || 3, 360 168 908 | 2, 284 480 736 
CITY OF 
CHICAGO 8 
1929—Dee. 31-.-| 1, 757 |] 1,448 |].-...-- 19 251 533 88 309 116 63 19 94 96 96 
1933—June 30..| 1,287 |} 677 |j_.....- 70 61 251 30 610 384 || * 206 82 97 87 138 
1934—Dec. 31.-] 1,581 |} 532 |j....... 77 55 170 ll 1,049 743 164 299 279 129 100 
1935—Dec. 31_-| 1,868 || 476 ||_.....- 28 29 149 6 1, 392 || 1,061 213 604 243 141 103 
1936—Dec. 31_-| 2, 100 __, 22 51 140 6 1, 467 || 1,107 198 375 533 143 124 
1937—Dee. 31--} 1,901 635 }j....... 25 41 1 1 1, 266 916 32 518 135 121 
1938—June 30._| 1,806 |} 525 |/_._...- 15 29 ME EP Boncccne 1, 281 859 12 313 535 140 159 
Dee. 31.-| 1,969 539 336 16 43 70 1 1, 430 || 1,005 291 655 141 176 
1939— Mar. 29__| 1, 965 361 14 32 Bias. p SPA 1, 420 992 121 212 660 149 171 
June 30._| 2,052 544 348 14 39 i YMRS : 5) Sar 1, 507 || 1,040 185 234 621 154 179 
RESERVE CITY 
BANKS 
1929—Dec. 31__}12, 029 |] 9,084 }}......- 168 664 | 2,775 | 1, 538 258 2, 944 || 1, 368 691 165 | 1,112 448 | 1,128 
1933—June 30__| 8, 492 || 4, 482 -| 126 108 | 1,340 | 1,131 99 4,011 || 2,483 |} ® 205 681 | 1, 597 598 930 
1934—Deec. 31__|10, 028 |} 4,312 |}_...-.. 179 195 | 1,124 | 1,090 55 5, 715 || 3, 809 95 | 1,692 | 2,022 649 
1935—Deec. 31_-]10, 780 |} 4, 347 ||_.....- 195 117 | 1,057 | 1,094 34 6, 432 || 4,076 85 | 2,267 | 1,724 723 977 
1936—Dec. 31_.]11, 795 || 4, 794 |/..-..-- 209 159 | 1,048 | 1,124 23 7,000 || 4, 426 120 | 1,904 | 2,403 774 | 1,102 
1937—Dee. 31_-}11, 414 || 5, 203 ||....... 201 123 | 1,066 | 1,176 27 6, 211 || 3, 961 106 | 1,589 | 2, 267 691 921 
1938—June 30__|11, 150 || 4,853 ||_...__- 163 96 998 | 1, 201 26 6, 298 || 3, 940 69 | 1,268 | 2,603 732 908 
Dee. 31__}11, 654 || 4, 963 || 2,121 149 119 242 | 1,230 20 6, 691 || 4, 278 57 | 1,224 | 2,997 808 866 
1939— Mar. 29__/11, 624 || 4,936 |} 2, 116 145 115 228 | 1,249 17 6, 688 || 4, 181 100 977 | 3,105 823 860 
June 30__/11, 756 || 5,004 }) 2, 118 138 115 221 | 1, 284 12 6, 751 |} 4, 102 78 | 1,014 | 3,010 895 866 
COUNTRY 
BANKS 
1929—Dec. 31_.}|13, 375 |} 8,936 |j_...--- 201 291 | 2,231 | 1,462 45 4, 439 || 1, 267 697 171 999 627 | 2, 546 
1933—June 30__| 7,873 || 4, 275 ||_..-.-- 35 25 | 1,117 | 1,055 38 3, 598 || 1, 469 6 64 299 | 1,106 581 | 1,549 
1934—Dec. 31._| 8,780 }} 4,025 |j_....-- 101 64 996 | 1,026 27 4, 756 || 2, 108 $13 562 | 1, 533 741 | 1,552 
1935—Dec. 31._} 8,919 |} 3,918 |/_....-.- 142 20 894 | 1,035 17 5, 002 || 1,940 28 722 | 1,189 807 | 1,633 
1936—Dec. 31._| 9,825 |) 4,078 |}....-.- 187 29 843 | 1,123 14 5, 747 || 2,368 17 689 | 1, 662 883 | 1,851 
1937—Dec. 31__|10, 124 || 4, 446 |}_.--..- 216 25 824 | 1,219 13 5, 677 || 2,490 29 786 | 1,675 879 | 1,630 
1938—June 30._| 9,752 || 4,388 |j....--- 173 20 790 | 1, 269 9 5, 364 || 2, 385 13 715 | 1,657 878 | 1,522 
Dec. 31__}10, 113 |} 4, 1, 531 138 25 243 | 1,353 5 5, 669 || 2, 636 1l 732 | 1,893 982 | 1,453 
1939— Mar. 29__/10, 098 || 4, 1, 597 142 24 226 | 1,363 6 5, 618 |} 2, 578 15 585 | 1,978 1,001 | 1,397 
June 30__}10, 109 || 4, 1, 626 140 22 229 | 1,402 5 5, 504 || 2, 444 ll 563 | 1,870 1,025 | 1,351 






























































— indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January 1939, pp. 22-23, and the April BULLETIN, 


pp. . 
3 Not reported separately 
3 Figures in this col 


and to brokers and di 


rior to December 1938 except for weekly reporting banks in leading cities. 


i 


ior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 


4 This is a residual item and because of the revised loan classifications figures beginning Dec. 31, 1938, are not comparable with earlier figures. 
* Includes obligations of territorial and insular possessions when reported separately. 
* Includes Treasury certificates of indebtedness. 
1 For estimated figures for Dec. 31, 1938, on basis comparable with earlier figures see p. 332 of the Apri] BULLETIN. 
* Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58), 
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CONDITION OF ALL MEMBER BANKS—Continued 


{In millions of dollars] 

















Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 3 
serves Bal- | De- | Indi- Indi- Domestic 
with ances | mand | vid- | States} Certi- vid- | States banks Cap- 
Call date Fed- | Cash | with de- | uals, | and fied U.8 » | and Bor- | ital 
eral in do- | posits | part- | polit-| and Gov. | Part- | polit- | Postal row- | ac- 
Re- | vault | mestic - ner- | ical | offi- ern- | _Det- ical | sav- For- | ings | counts 
serve banks! |justed?| ships,| sub- | cers’ ment* ships, | sub- | ings‘ eign 
banks and | divi- jchecks, and | divi- De- Ti banks 
cor- | sions | ete.® cor- | sions mand | *™e 
pora- pora- 
tions tions 
TOTAL—ALL MEMBER 
BANKS 
1929—Dee. 31___..-.... 558 | 2,168 |16,647 {17,526 | 1,335 | 1,681 143 |12, 267 595 122 | 3, 517 95 698 879 | 6,709 
1933—June 30__. 405 | 2,008 |12,089 /11, 1, 087 7 806 | 7,803 300 788 | 3,057 89 146 191 4, 837 
1934— Dec. 31... 609 | 3,149 |15, 686 |14,951 | 1,799 838 | 1,636 | 9,020 294 452 | 4, 569 134 154 13 | 5,054 
1935—Dee. 31__- 665 | 3,776 {18,801 |18,035 | 2,139 882 9, 680 361 218 | 5, 696 151 449 6 5, 145 
1936—Dec. 31__. 697 | 4,066 |21,647 {20,970 | 2,329 881 882 |10, 429 296 104 | 6, 402 153 438 15 5, 275 
1937—Dec. 31_.__.. otid 589 | 3,414 |20,387 |19, 747 | 2,132 767 781 |10, 806 482 95 | 5, 436 129 464 12 5, 371 
1938—June 30__........ 8, 004 712 | 4,084 |20, 893 |19, 816 | 2,314 662 543 |10, 874 454 83 | 6,096 135 331 11 | 5,368 
Dee. 31.......... 746 | 4,240 |22, 293 |21,119 | 2, 386 547 790 |10, 462 61 | 6,510 132 511 6| 5,424 
1939—Mar. 29._......_. 777 | 4,403 |22, 364 |20,845 | 2, 467 533 775 |10, 940 461 68 | 6,816 133 629 7) 5,467 
June 30.........- 712 | 4,674 |23, 587 |22, 448 | 2, 532 790 694 |11, 063 441 59 | 7,097 142 607 5 5, 496 
NEW YORK City § 
1929—Dec. 31__....._.- 827 68 179 | 4,750 | 5,847 128 | 1,180 20 | 1,112 33 18 | 1,198 40 597 179 2, 105 
1933—June 30__........ 846 46 101 | 4,358 | 4,676 96 1 332 671 4 110 | 1, 255 22 128 8| 1,582 
1934— Dee. 31__....___. 1, 576 86 103 | 5,069 | 5,370 229 540 792 591 4 56 | 1,798 tae 8 | See 1, 565 
1935—Dec. 31.......... 2, 65 111 | 6,193 | 6,479 323 524 224 591 12 S i 3a h....... 2 1, 573 
1936—Dec. 31_......._- 3, 61 133 | 6,929 | 7,274 285 457 225 679 | = SESS 2, 493 j....... 397 12 1, 
1937—Dec. 31_._....__- 2, 738 56 120 | 6,111 | 6, 507 189 404 382 696 | Se 5 ee Ci Biascnes 1, 606 
1 | ae 3, 517 65 119 | 6,698 | 6, 900 273 367 123 694 / | aes / | 5 See , 1, 587 
SRR 4, 68 109 | 7,168 | 7,273 280 195 139 652 , 2 Se (  ; ae se 1, 593 
1939—Mar. 29._....__-. 4, 582 63 156 | 7,605 | 7,677 260 272 135 655 |, ee 8 {SS SO ee 1, 592 
June 8.......... 4, 975 61 112 | 8,012 | 8, 281 288 472 84 653 Yi REET yo | eee | Sana 1, 586 
CITY OF CHICAGO § 
1929—Dec. 31_......... 169 13 133 957 | 1,041 42 32 8 332 58 2 310 19 33 41 316 
1933—June 30_________- 232 34 203 912 870 87 16 46 358 1 6 2 SP, 3 Ree 204 
934— Dec. 31__........ 415 40 207 | 1,189 | 1,073 182 23 46 | | 1 . |) ae . | See 226 
1935—Dec. 31_....._... 511 39 209 | 1,401 | 1,301 208 27 98 ta | 4 es | ae 229 
1936— Dec. 31........_- 558 32 188 | 1, 554 | 1,495 191 27 72 | | RR oes | gf 244 
1937— Dec. 31_.__...... 596 27 179 | 1,438 | 1,354 207 23 64 rt —© Exeonecs | |; =e 255 
1938—June 30._........ 936 31 208 | 1,523 | 1,386 221 23 86 443 | ee | ae ee 249 
oS | Saaaee 884 35 235 | 1,688 | 1, 597 181 29 83 452 | eS | | |, as 257 
1939—Mar. 29......___- 705 22 178 | 1,250 | 1, 182 141 26 83 452 , YC | | ee | | oe 261 
June 9.........- 897 26 235 | 1, 666 | 1, 565 197 22 60 471 We dite anud Fe ibsecans 8 ee 270 
RESERVE CITY BANKS 
1929—Dec. 31___...___. 751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 | «41 | 1,604 30 64 292 2, 029 
1933—June 30__...____. 705 122 | 1,002 | 3, 764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 
1934—Dee. 31....._.__. 1, 268 207 | 1,543 | 5,136 | 4,919 585 169 620 | 3, 494 206 186 | 1,984 117 | | 1, 614 
1935—Dee. 31_........- 1, 256 | 1,779 | 6,161 | 6,001 707 204 385 | 3, 796 266 79 | 2,422 134 ,  ¢ Sees , 657 
1936—Dee. 31_._..._.... 108 285 | 1,816 | 7,126 | 7,023 843 230 407 | 4,026 203 35 | 2,826 137 |, | See 1, 697 
1937—Dec. 31_...._...-. 2,310 200 | 1,470 | 6,870 | 6,743 777 192 256 | 4, 161 266 34 | 2,389 107  ) 1, 735 
1938—June 30_......... 2, 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 eRe 1, 753 
cS | 2, 354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4,233 269 17 | 2,719 108 | 4 ane 1,777 
1939—Mar. 29._....____ 2, 459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 | 2,813 108 64 2 1, 795 
June 30.........-. 2, 735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 | 2,920 115 __ 4 a 1,812 
COUNTRY BANKS 
1929—Dee, 31.......... 627 321 908 | 5,711 | 5,091 742 169 6, 390 133 61 405 6 3 367 2, 258 
1933—June 30..._...... 452 203 702 | 3,054 | 2, 576 555 72 116 | 3, 833 86 285 228 7 1 167 1, 517 
1934—Dee. 31_.._._.... 822 275 | 1,296 | 4,292 | 3, 589 804 106 178 | 4, 554 84 210 342 16 2 13 | 1,650 
1935—Dee. 31__......--. 927 305 | 1,676 | 5,047 | 4,254 901 127 137 | 4,879 83 136 415 16 1 6 1, 687 
1936—Dee. 31__._.___.. 1, 247 319 | 1,929 | 6,039 | 5,177 | 1,011 167 178 | 5, 275 80 69 483 16 2 3 1, 750 
1937—Dee. 31.......... > 307 | 1,645 | 5,968 | 5, 143 9. 149 78 | 5, 504 158 61 412 21 1 12 1,775 
1938—June 30_......... 1, 316 | 1,806 | 5,738 | 4,863 | 1,008 126 68 | 5,499 144 52 380 22 2 11} 1,778 
| RES A 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6 1, 798 
1989—Mar. 29._....._.. 1, 367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5| 1,818 
June 30....__.... 1, 307 | 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5 1, 828 





















































1 Prior to Dee. 31, 1935, excludes balances with private banks to the extent that they were then reported in “Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets. 

4 d deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

* Includes “Due to Federal Reserve banks (transit account),”” known as “‘Due to Federal Reserve banks (deferred credits)’’ prior to Dec. 31, 1935. 


‘U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
* Central reserve city banks. ' 
Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars] 


























Loans! Investments! 
Loans for U. 8S. Government obligations 
Total Com- purchasing ’ 
loans mer- or carrying : 
ond cial, securities Direct 
Deteor Month =| in. ia Real | Loans| other Other 
vest- |/Total' || trial | ket To estate| to | joans | Potal! Guar- | Se 
’ 
ments! and’ | paper | brok- loans | banks on- tities! 
agri- he Total || Bills? | Notes*| Bonds} ‘ed 
tural deal- 
ers 
TOTAL—101 CITIES 
1938—August-_..._...-.- 20, 675 || 8, 215 || 3, 886 337 636 577 | 1, 160 111 | 1, 508 |12, 460 || 7, 702 |j_______ he é -| 1,646 | 3,112 
1939— February---___--- 21, 527 || 8, 197 || 3, 760 323 795 533 | 1,145 102 | 1, 539 |13, 330 || 8, 178 6: i wm St -| t 3 | J, 261 
RE 21, 705 , 241 || 3,792 310 831 529 | 1, 137 94 | 1, 548 /|13, 464 || 8, 186 410 | 2,201 | 5,575 | 2,027 | 3, 251 
DS RAR 1, 727 || 8, 127 || 3, 848 305 697 537 | 1,144 69 | 1,527 |13, 600 || 8, 225 342 | 2,011 | 5,872 | 2, 3, 342 
| RP RES 21, 693 || 8,091 || 3, 839 303 67: 539 | 1,151 58 | 1,523 |13, 602 || 8, 296 398 | 2,083 | 5.865 | 2,033 | 3, 273 
SO ee” 21, 887 || 8,094 || 3, 830 671 541 | 1,159 52 | 1,537 |13, 793 || 8, 383 422 | 2,106 | 5,855 | 2,119 | 3, 291 
sar oe 22, 046 || 8, 146 || 3, 888 312 648 532 | 1, 163 64 | 1, 539 |13, 900 || 8, 499 461 | 2,132 | 5,906 | 2,158 | 3, 243 
fe ieee 22, 327 || 8,179 || 3, 930 313 642 521 | 1,171 62 | 1, 540 |14, 148 || 8, 537 488 | 2,149 | 5,900 | 2,265 | 3, 346 
1939—July 5.........-- 22, 000 || 8, 142 || 3, 872 314 650 |° 542 | 1,159 56 | 1,549 |13, 858 || 8, 485 469 | 2,125 | 5,891 | 2,150 | 3,223 
_) ¢ | BEA. 22, 023 || 8,131 |} 3,887 313 644 530 | 1, 163 58 | 1, 5386 |13, 892 || 8, 493 454 | 2,134 | 5,905 | 2,153 | 3, 246 
see: 22,025 || 8, 116 || 3,893 311 615 628 | 1, 164 71 | 1,534 113,909 |) 8, 505 4°8 | 2,132 | 5,915 | 2,149 | 3, 245 
_- ae 22, 135 || 8, 194 || 3, 899 312 681 528 | 1, 165 71 | 1,538 |13, 941 |) 8, 514 465 | 2,137 | 5,912 | 2,168 | 3, 259 
> 22, 244 || 8, 166 || 3, 887 313 655 526 | 1, 168 74 | 1,543 14,078 |) 8, 515 473 | 2,132 | 5,910 | 2,241 | 3,322 
re Sea 22, 274 || 8, 156 || 3,917 310 631 522 | 1,170 74 | 1,532 |14, 118 || 8, 530 480 | 2,155 | 5,895 | 2,259 | 3,329 
pom Re 22, 337 || 8, 186 || 3,912 313 676 519 | 1,172 60 | 1,534 {14,151 || 8, 544 495 | 2,159 | 5,890 | 2,267 | 3,340 
Aug. 23 .--|22, 8, 178 || 3, 938 312 639 518 | 1,173 53 | 1, 545 |14, 162 |} 8, 533 494 | 2,138 | 5,901 | 2,274 | 3,355 
Bie OO oo at 22, 442 || 8, 209 || 3, 996 317 608 519 | 1,174 49 | 1, 546 114, 233 || 8, 565 502 | 2,160 | 5,903 | 2,286 | 3,382 
Sept. 6____- __]22, 389 || 8, 305 || 4,075 314 640 512 | 1,174 46 | 1, 544 114, 084 || 8, 512 468 | 2,154 | 5,890 | 2,219 | 3,353 
Sept. 13. __...]22, 389 || 8,315 |] 4, 159 318 568 513 | 1, 178 34 | 1,545 |14, 074 || 8, 489 475 | 2,153 | 5,861 | 2,222 | 3,363 
Sept. 2......- _|22, 339 || 8,319 || 4, 201 315 532 510 | 1, 180 35 | 1, 546 {14,020 || 8, 428 437 | 2,131 | 5,860 | 2,230 | 3, 362 
NEW YORK CITY 
1938—August__.._._.__| 7, 584 || 2,938 || 1, 466 133 510 195 118 84 432 | 4,646 || 2, 806 }j____ 786 | 1,054 
1939—February...._._.| 7,676 || 2,901 || 1,357 125 644 187 110 82 396 | 4,775 || 2, 634 |j__.___ ob Es Ghee 974 | 1, 167 
ee at 7, 904 || 2,932 || 1, 364 120 675 190 109 77 397 | 4,972 || 2,743 91 802 | 1,850 | 1,053 | 1,176 
| Se ee 8,010 || 2,795 || 1,379 117 555 195 110 56 383 | 5,215 || 2, 946 146 741 | 2,059 4 1,045 | 1, 
MER SORES. , 958 || 2,759 || 1,372 120 529 198 111 44 385 | 5,199 || 3,024 170 727 | 2,127 | 1,034 | 1,141 
| RRR aC 8, 103 || 2, 758 || 1,375 121 523 201 113 39 386 | 5,345 || 3, 139 168 808 | 2,163 | 1 1, 146 
POU SL osicha ca x nane 8, 138 || 2,765 || 1, 408 120 497 191 115 54 380 | 5,373 |) 3,174 146 821 | 2,207 | 1,098 | 1,101 
August 8, 349 || 2, 828 || 1, 483 117 493 184 117 52 382 | 5,521 || 3, 197 205 826 | 2,166 | 1,137 | 1, 187 
1939—July 5.._...._._. 8, 136 || 2,771 || 1,405 126 495 200 114 45 386 | 5, 365 || 3, 196 167 823 | 2,206 | 1,094 | 1,075 
2. See 8, 140 || 2,758 || 1,409 120 496 190 115 49 379 | 5, 382 || 3, 184 144 826 | 2,214 | 1,093 | 1,105 
ae , 092 || 2,732 || 1, 405 118 472 187 115 60 375 | 5, 360 || 3, 154 125 818 | 2,211 | 1,100 | 1, 106 
“Re 8, 182 || 2,797 || 1,414 118 523 188 115 60 379 | 5,385 |} 3, 161 147 817 | 2,197 | 1,106 | 1,118 
a SaaS: , 309 || 2,806 || 1, 438 117 501 186 116 64 384 | 5, 503 || 3, 201 194 818 | 2,189 | 1,127 | 1,175 
[8 eee 8, 332 || 2,807 || 1, 464 114 484 186 116 64 379 | 5, 525 || 3, 217 206 835 | 2,176 | 1,133 | 1,175 
| , 2, 846 || 1,471 117 525 184 118 50 381 | 5, 540 || 3, 225 220 834 | 2,171 | 1,136 | 1,179 
/ & See: : 2, 826 || 1, 496 117 489 183 118 42 381 | 5, 514 |} 3, 187 208 819 | 2,160 | 1,141 | 1, 186 
a 8, 379 || 2,856 |} 1, 545 120 467 183 118 39 384 | 5, 523 || 3, 155 194 825 | 2,136 | 1,147 | 1, 221 
ee 8, 2, 892 || 1, 573 115 499 17 118 33 378 | 5,449 || 3, 147 189 816 | 2,142 | 1,093 | 1, 209 
Sept. 13__________] 8, 361 || 2,858 |} 1,615 115 430 178 118 25 377 | 5, 503 |} 3, 191 226 812 | 2,153 | 1, 1, 214 
Sept. 20__________}] 8, 393 || 2, 856 || 1, 640 115 405 178 117 25 376 | 5, 537 || 3, 217 261 789 | 2,167 | 1,107 | 1,213 
OUTSIDE NEW 
YORK CITY: 
1938—August__.______- 13, 091 || 5,277 || 2,420 204 126 382 | 1,042 27 | 1,076 | 7,814 || 4,896 }} | ---_- base 860 | 2,058 
1939— February. __.__- 13, 851 || 5, 296 || 2, 403 198 151 346 | 1,035 20 | 1,143 | 8, 555 || 5, 544 []_____ at aes 91, | 2,004 
arch ____.__.__|13, 801 || 5,309 || 2, 428 190 156 339 | 1,028 17 | 1,151 | 8, 492 || 5, 443 319 | 1,399 | 3,725 974 | 2,075 
pO” SSeS 13, 717 || 5,332 || 2, 469 188 142 342 | 1,034 13 | 1,144 | 8,385 || 5, 279 196 | 1,270 | 3,813 988 | 2,118 
Di iciutetodaken 13, 5, 332 || 2, 467 183 149 341 | 1,040 14 | 1,188 | 8, 403 || 5, 272 228 | 1,306 | 3,738 999 | 2,132 
June__._____.....]13, 784 || 5,336 || 2,455 183 148 340 | 1,046 13 | 1,151 | 8,448 || 5, 244 254 | 1,298 | 3,692 | 1,059 | 2,145 
July__._._______.]13, 908 || 5, 381 || 2, 480 192 151 341 | 1,048 10 | 1,159 | 8,527 |} 5,325 315 | 1,311 | 3,699 , 060 | 2,142 
pee 13, 978 || 5,351 || 2, 447 196 149 337 | 1,054 10 | 1,158 | 8,627 || 5,340 1, 323 | 3,734 | 1,128 | 2,159 
1939—July 5..........- 13, 864 || 5,371 || 2, 467 188 155 342 | 1,045 11 | 1,163 | 8, 493 || 5, 289 302 | 1,302 | 3,685 | 1,056 | 2, 148 
"gt rae 13, 5, 373 || 2, 478 193 148 340 | 1,048 9 | 1, 157 | 8, 510 || 5, 309 310 | 1,308 | 3,691 | 1,060 | 2,141 
fe ES: 13, 5, 384 || 2, 488 193 143 341 | 1,049 11 | 1,159 | 8, 549 |) 5,351 333 | 1,314 | 3,704 | 1,059 | 2, 139 
ge | 13, 953 || 5,397 || 2, 485 194 158 340 | 1,050 11 | 1,159 | 8, 556 || 5, 353 318 | 1,320 | 3,715 | 1,062 | 2,141 
GE Basie ckecd 3, 935 || 5,360 || 2,449 196 154 340 | 1,052 10 | 1,159 | 8, 575 || 5,314 279 | 1,314 | 3,721 | 1,114 | 2,147 
py eee , 94 5, 349 || 2, 453 196 147 336 | 1,054 10 | 1,153 | 8,593 |} 5,313 274 | 1,320 | 3,719 | 1,126 | 2,154 
MA Wisi niin visas 13, 951 || 5, 340 || 2, 441 196 151 335 | 1,054 10 | 1,153 | 8,611 || 5,319 275 | 1,325 | 3,719 | 1,131 | 2, 161 
pS See 14, 5, 352 || 2, 442 195 150 335 | 1,055 11 | 1, 164 | 8, 648 || 5, 346 286 | 1,319 | 3,741 | 1,133 | 2, 169 
Aug. 30- 14, 063 || 5,353 || 2, 451 197 141 336 | 1,056 10 | 1, 162 | 8,710 || 5,410 308 | 1,335 | 3,767 | 1,139 | 2, 161 
|, ER 14, 048 || 5,413 |} 2, 502 199 141 336 | 1,056 13 | 1,166 | 8,635 |) 5, 365 279 | 1,338 | 3,748 | 1,126 | 2,144 
a SS 14, 028 || 5, 457 || 2, 544 203 138 335 | 1,060 9 | 1,168 | 8,571 |) 5, 298 249 | 1,341 | 3,708 | 1,124 | 2,149 
Sept. 90... ..-.. 5. 13, 946 , 463 || 2, 561 200 127 332 | 1,063 10 | 1,170 | 8, 483 |} 5, 211 176 | 1,342 | 3,693 | 1,123 | 2,149 

































































Note.—For description of figures see BULLETIN for November 1935 (pages 711-738) or reprint, which may be obtained from the Division of 
Research and Statistics, and BULLETIN for June 1937, (pages 530-531). For back figures see BULLETIN for November 1935 ( 711-738) or reprint. 
BULLETIN for December 1935 (page 876), Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports. 

1 Beginning February, 1939, amounts previously classified as loans or securities but indirectly representing bank premises or other real estate 
owned are classified among ‘‘Other assets’. These amounts on February 8, 1939, were $47,000,000 for loans, mostly real estate loans, and $53,000,000 
_ securities. There was also a transfer of certain loans theretofore erroneously classified as ‘Commercial, industrial, and agricultural” to ‘Other 
joans.”” 


? Not reported separately prior to Feb. 8, 1939. 
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_CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


(Monthly data are averages of Wednesday figures. In millions of dollars.] 




























































































h Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
—- Bal- , a _ oo 
w ances | man vid- vid- anks Ca 
Fed- Cash wih | a> uals, States! Certi- uals, States Bor- tor 
er Date or month eral in do- | posits | part- and U. 8. | part- and ec row- po 
* Re- | Y9Ult | mestic| ad- | ner- — — Gov- | ner- —_ — a ings | counts 
; serve banks|justed!| ships, > | ern- | ships, eet gn 
banks and | SUb- | cors’ | ment?} and | SUb- | ines?) ne banks 
oor = wre core — mand | 7 ime 
sion ete. sions 
pora- pora- 
tions tions 
ellen pieusaasone SAEED PR 
TOTAL—101 CITIES 
2 1938—August______ _...| 6,602 387 | 2,416 |15, 118 15, 917 368 425 5, 193 13 | 5,808 112 320 1 3, 657 
$1] 1939— February__-_---_-- 7, 358 410 | 2, 543 |16, 042 16, 997 461 631 5, 170 11 | 6,175 113 563 1 3, 682 
1 eo , 427 410 | 2,580 |16,032 |15, 638 | 1,327 560 625 | 4,976 224 17 | 6,395 116 587 1 3, 687 
12 / ea 7, 973 424 | 2,596 |16,455 |16,000 | 1,372 428 620 | 4,974 235 18 | 6,473 116 638 1] 3,695 
3 | Tes , 361 423 | 2,644 [16,796 |16, 259 | 1,452 441 581 | 4,984 251 18 | 6, 530 118 639 2 3,712 
1 1 Se See 8, 460 447 | 2,727 |17, 182 |16,633 | 1,470 419 545 | 4,996 229 15 | 6,607 121 a 3, 721 
3 eee 8, 645 448 | 2,765 |17, 366 |17,008 | 1,317 406 541 | 5,006 216 16 | 6,763 127 620 s 3, 716 
6 [See 8, 951 440 | 2,808 |17,717 |17, 168 | 1, 436 438 532 | 5,021 220 18 | 6,991 127 652 7 3, 7: 
3 1939—July 5..........-- 8, 473 441 | 2,759 |17, 109 |16, 790 | 1,331 488 546 | 5,009 214 15 | 6,800 122 624 1 3, 715 
6 | ae 8, 649 464 | 2,790 |17, 368 |17,061 | 1,310 385 541 | 5,001 217 15 | 6,797 127 615 6} 3,715 
5 >) ae 8, 706 439 | 2, 767 |17, 387 |17,050 | 1, 275 389 541 | 5,000 217 15 | 6, 786 128 616 12 3, 715 
9 July 26...........| 8, 750 448 | 2,745 |17,601 |17,132 | 1,352 363 536 | 5,014 218 17 | 6, 667 129 627 13 3, 718 
2 . § eas 424 | 2,793 |17,462 |16,908 | 1, 492 532 537 | 5,019 218 18 | 6,884 128 623 9 3, 718 
9 Ame. O.6....... 8, 791 446 | 2,777 |17, 551 |16,899 | 1, 438 369 536 | 5,028 217 18 | 6,924 127 629 10 | 3,721 
0 Ame, 36..25..-. .| 8,917 426 | 2,842 {17,641 |17,271 | 1,399 461 532 | 5,019 220 18 | 7,055 128 655 7 3,7 
5 Ave. 2..........) & 443 | 2,838 |17, 835 |17, 281 | 1,404 435 527 | 5,021 223 18 | 7,051 128 669 6 3, 724 
2 yo sae 9, 247 465 | 2,789 |18,096 |17,479 | 1, 447 394 528 | 5,017 224 18 | 7,040 127 683 4 3, 724 
3 Sept. 6__......._.| 9, 368 463 | 2,813 |18,040 |17, 599 | 1, 366 512 528 | 5,016 215 16 | 7,219 127 712 1 3, 726 
3 Sept. 13__._-- ..| 9, 686 489 | 2,950 |18, 288 |18, 102 | 1, 359 496 526 | 5,018 210 17 | 7,459 127 720 1 3,714 
2 Sept. 20 _| 9, 723 470 | 3,021 |18, 175 |17,926 ' 1, 266 391 528 | 5,013 207 17 | 7, 566 126 742 1 3, 712 
NEW YORK CITY 
4 1938—August__......__| 3,351 50 69 | 6, 286 6, 567 218 103 a ee 2, 447 | _- | ) =e 1, 483 
7 1939— February_.__._-. 4, 288 52 74 | 6,844 7, 299 116 fee 2,690 |....... 495 1, 484 
6 March....__.._.. 309 52 04 | 6,966 | 7,075 242 395 114 587 / ) SE i {] ae ee 1, 483 
4 ME niiiatinee 4, 651 56 82 | 7,287 | 7,348 257 268 110 583 re * | ree 3 ooo 1, 483 
1 | Se 4, 895 56 77 | 7,467 | 7,495 304 274 85 578 9 ES (\  ) ee | 1, 488 
6 . Rrra 4, 866 67 7 7, 608 | 7, 636 280 269 60 580 @ Oisi.cse CS 7 a , 488 
1 p . ARES 4, 995 65 77 | 7,660 | 7,773 225 231 59 589 CB teiecken f = |. ee 1, 479 
7 Awewes. s...<..ck 5, 184 63 74 | 7,905 | 7,913 304 274 51 597 2) ee (< )l e $75 }....- 1, 48: 
5 1989—July 5_..........- 4, 881 69 76 | 7,524 | 7, 706. 203 294 62 587 OF Binal ff {Sarre |] =~ 1,477 
5 ; 2 - eee , 985 67 7 7,656 | 7,759 224 214 61 587 ik Se sr |) =e , 478 
6 July 10....::.:.... 5, 044 62 76 | 7,655 | 7, 764 214 218 59 586 ee , i |) ee 540 }......- 1, 479 
g sua M...........| & G2 63 7 7, 804 | 7, 864 258 199 56 596 ee 2 SO 1. u.--<. 1, 480 
5 See 4,9. 62 7 7, 715 | 7, 701 343 361 55 597 a, IEE icwincucs pS 1, 481 
5 =e 5, 62 7 7,791 | 7,760 306 210 52 603 ee eee Bicscess 550 |_.....- , 483 
) , Sees 5, 145 60 7 7, 875 | 7,958 291 291 50 594 —_, i | ee |, ee 1, 482 
6 rs See 5, 317 60 7 7,951 | 7,974 274 280 48 594 51 (> | ae | | SS 1, 482 
1 Aug. 30..........| 5,4 71 7 8,195 | 8,174 308 230 48 596 51 5’. == (C4 ee 1, 481 ' 
) Sent. 6...........| 5, 647 77 72 | 8,151 | 8, 228 257 341 49 597 49 JS. 2s .., =e 1, 479 | 
4 Sept. 13__..._.___] 5, 699 79 72 | 8,195 | 8,347 269 319 48 604 43 ee 649 |. 1, 475 | 
3 Sept. 20.__._.____] 5, 636 7 74 | 8,091 | 8, 227 214 223 49 599 43 & } = 666 |. 1,473 
OUTSIDE 
NEW YORK CITY 
x 337 | 2,347 | 8, 832 9, 350 150 322 4, 543 13 | 3,361 112 41 1 2, 174 
4 358 | 2,469 | 9, 198 9, 788 162 515 4, 549 11 | 3, 536 113 68 1 2, 198 
5 358 | 2,486 | 9,066 | 8, 563 | 1,085 165 511 | 4,389 186 17 | 3,652 116 70 1 2, 204 
8 368 | 2,514 | 9,168 | 8,652 | 1,115 160 510 | 4,391 192 18 | 3, 688 116 77 1 2, 212 
2 367 | 2, 567 | 9,329 | 8, 764 | 1,148 167 496 | 4, 406 209 18 | 3,716 118 79 2] 2,224 
5 380 | 2,651 | 9,574 | 8,997 | 1,190 150 485 | 4,416 188 15 | 3, 762 121 (2 ee 2, 233 
2 383 | 2,688 | 9,706 | 9,235 | 1,092 175 482 | 4,417 172 16 | 3,835 127 80 8 2, 237 
9 377 | 2,734 | 9,812 | 9,255 | 1,132 164 481 | 4,424 170 18 | 3,939 127 77 7 2, 240 
8 1939—July 5............ 3, 592 372 | 2,683 | 9,585 | 9,084 | 1, 128 194 484 | 4,422 173 15 | 3, 860 122 83 1 2, 238 
1 i) SEE 3, 397 | 2,713 | 9,712 | 9,302 | 1,086 171 480 | 4,414 174 15 | 3, 857 127 83 6 2, 237 
9 July 19........... 3, 662 377 | 2,691 | 9,732 | 9,286 | 1,061 171 482 | 4,414 171 15 | 3,845 128 76 12 2, 236 
1 Jay %........... 3, 6 385 | 2,667 | 9,797 | 9,268 | 1,094 164 480 | 4,418 171 17 | 3,775 129 81 13 | 2,238 
7 p’  ) See 3, 362 | 2,720 | 9,747 | 9,207 | 1,149 171 482 | 4,4 169 18 | 3, 897 128 78 9] 2,237 
4 | & See 3, 7! 384 | 2,704 | 9,760 | 9,139 | 1, 132 159 484 | 4,425 167 18 | 3,941 127 79 10 2, 238 
1 , Yee 3,7 366 | 2,766 | 9,766 | 9,313 | 1,108 170 482 | 4,425 170 18 | 3, 981 128 80 7 2, 240 
9 Aug. 23.____ .| 3,799 383 | 2,762 | 9,884 | 9,307 | 1, 130 155 479 | 4,427 172 18 | 3,946 128 738 6 2, 242 
1 , Saree 3, 748 394 | 2,717 | 9,901 | 9,305 | 1,139 164 480 | 4, 421 173 18 | 3,928 127 7 4 2, 243 
4 Sept. 6______ .| 3,821 386 | 2,741 | 9,889 | 9,371 | 1,109 171 479 | 4,419 166 16 | 4,040 127 7 1 2, 247 
g  <S: ESR 3, 98 410 | 2,878 |10,093 | 9,755 | 1,090 177 478 | 4,414 167 17 | 4,151 127 71 1 2, 239 
9 Sept. 20__....___- 4, 087 2, 947 |10,084 | 9,699 | 1,052 168 479 | 4,414 164 17 | 4, 207 126 7 1 2, 239 
f 1 Demand deposits other than interbank and U. 8S. Government. less cash items reported as in process of collection 
- 1U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
p 
) 
r 














904 


FEDERAL RESERVE BULLETIN 





OCTOBER 1939 








CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{In millions of dollars] 























Loans Investments 
Loans for U. 8. Government obligations 
purchasing 
or carrying 
Federal Reserve Open securities Direct 
district and date mar- | Real | Loans Other 
a Total ket estate| to | Other Guar- | secur- 
paper loans | banks | loans ont ities 
t 
To Total | Bills | Notes | Bonds 
others : 
BOSTON (6 cities) 
"0 EERE ERA 588 60 23 81 1 125 396 1 61 334 55 130 
Aueuet 30............. 584 61 22 81 1 125 ; 9 eee 63 336 54 132 
September 6___.._..--- 590 62 22 81 1 125 a) RE 62 339 52 132 
September 13___....._- 595 65 22 81 1 124 403 |_..... 63 340 53 133 
tember 20__.....__- 598 64 22 81 1 125 405 3 61 341 46 132 
NEW YORK (8 cities)* 
F | EEE 3, 182 || 1, 125 242 205 42 469 3, 418 208 2,341 | 1,227 | 1,348 
pL ae 3, 213 |} 1, 128 243 205 39 472 3, 389 194 875 | 2,320 | 1, 236 | 1,384 
September 6____....--- 3, 248 || 1, 123 235 205 33 466 3, 383 189 2,326 | 1,185 | 1,372 
September 13___._.__-- 3, 218 || 1, 123 237 205 25 465 3, 436 230 871 | 2,335 | 1,185 | 1,378 
September 20_________- 3, 221 || 1 122 236 205 25 465 3, 454 264 2,340 | 1,192 | 1,379 
PHILADELPHIA (4 cities) 
, > SESE 421 26 31 55 1 98 gt Rae 39 326 98 280 
EE. ook. dScruninw 415 26 31 55 1 94 9 Sees 39 327 98 281 
September 6._......._- 414 26 31 55 1 94 ot 2 38 327 97 280 
September 13_.....-__- 417 26 31 55 1 94 OD EE 39 324 94 280 
September 20__......_- 414 25 31 55 1 94 See j......: 38 325 94 278 
CLEVELAND (10 cities) 
p | eee 678 7 26 171 3 198 838 20 221 597 112 290 
BE Bio 6nckas.us.- 679 7 26 172 3 197 844 20 221 603 112 291 
September 6_____._.-_-- 684 7 26 172 3 198 841 20 221 600 111 287 
September 13______.__- 686 7 25 172 3 196 821 14 221 586 110 286 
September 20___._____- 682 6 25 172 3 196 811 8 222 581 110 286 
RICHMOND (12 cities) 
pS Sa aepeee 245 12 15 38 72 | eS 178 135 51 65 
ree 245 ll 15 37 1 73 og 189 132 51 65 
September 6_____.-._-- 245 ll 15 ih ee 72  £ ae 188 129 51 65 
September 13____._.__- 249 12 15  f SeSEN: 73 Sarees 189 126 53 66 
September 20_._._.___- 249 12 15 - 2 See 73 SS 191 126 53 66 
ATLANTA (8 cities) 
FOE 283 3 ll 31 1 81 141 9 31 101 64 91 
pS ae 284 3 11 31 1 81 146 9 34 103 63 91 
September 6_______.__- 285 3 ll 31 1 81 143 9 34 100 62 92 
September 13__.__.___- 287 3 ll 31 1 83 142 9 35 98 61 92 
September 20.__...___- 288 3 li 31 1 83 143 10 35 98 62 92 
CHICAGO (12 cities)* 
RS sisiv nana cans 852 33 79 YY aie 114 1, 598 219 430 949 288 489 
ME Bia kas kinno toss 851 34 79 Wee Bice 114 1, 627 244 430 953 291 486 
September 6____._..._- 872 35 78 105 3 116 1, 603 217 430 956 290 483 
September 13__._..___- 871 34 77 a en 114 1, 577 196 429 952 290 485 
September 20___._____- 870 34 76 ye A 113 1, 516 131 433 952 290 485 
ST. LOUIS (5 cities) 
gg Saree 308 5 14 206 2 49 155 68 102 
August 30._.. ......- 5 307 5 13 209 2 49 158 68 102 
September 6___..___._- 313 5 14 205 2 49 154 67 101 
September 13._.______- 319 5 14 193 2 50 141 65 99 
September 20._...___.. 320 6 14 193 2 50 141 66 100 
MINNEAPOLIS (8 cities) 
t 23 160 4 1 7 BEE. Bigacwes 33 114 28 44 
164 4 1 7 SSR 33 114 28 44 
172 3 1 7 oS Sane 34 114 27 44 
178 4 1 7 | ae 34 114 27 44 
180 4 1 7 BF Veke hers 33 114 27 44 
274 19 5 10 195 2 82 lll 61 134 
275 20 4 10 195 3 84 108 59 135 
281 19 4 10 192 6 84 102 55 135 
281 19 3 10 184 6 83 95 54 134 
280 18 3 10 178 6 79 93 58 134 
251 2 1 13 158 29 50 79 45 55 
253 1 4 13 156 26 50 80 48 55 
257 2 3 14 150 22 52 76 46 55 
261 2 3 14 143 16 45 82 53 56 
261 2 3 14 140 13 49 78 55 56 
936 16 47 See 176 758 4 95 659 177 327 
939 17 49 / | SS 176 766 4 93 669 178 316 
O44 18 49 Me Scicee 176 764 3 94 667 176 307 
953 18 50 383 j....... 177 764 2 94 668 177 310 
956 19 49 i ee 177 ee 90 671 177 310 
541 18 68 oS ep 50 1, 116 216 244 656 149 
539 19 68 3 SRE 50 1, 142 241 245 656 154 326 
557 19 68 14 3 52 1, 124 215 245 664 155 324 
555 19 67 ge RBS 51 1, 101 193 244 664 155 325 
553 18 66 SREP 51 1, 042 130 248 664 156 324 

































































* Separate figures for New York City are shown in the go yd Pp a _—_. and for the city of Chicago in this table. The figures for 
ew Yor 


the New York and Chicago districts, as shown in this table, include 





ty and Chicago, respectively. 
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{In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
with mnees | mand | vide | States | Cesti vide | Sta "toa 
w ances | man - - vid- tes anks Cap- 
Pn nog hee go Fed- | Cash | with | de- | uals, | and | fied uals, | and Bor- | ital 
(1939) eral in do- | posits| part- | polit-| and | U. 8. | part- | polit- | Postal For- | '0¥- ac- 
Re- | vault |mestic} ad- ner- | ical offi- | Gov-| ner- | ical | sav- A ings | counts 
serve banks jjusted| ships,| sub- | cers’ | ern- | ships,| sub- | ings* Re 
banks and | divi- |checks,)ment?| and | divi- De- 3 
cor- | sions | etc. cor- | sions mand | Time 
pora- pora- 
tions tions 
BOSTON (6 cities) 
Augus' A) aoe 426 140 149 | 1,126 | 1,082 85 16 15 245 3 2 _ , ae 243 
August 30............- 418 141 146 | 1,116 | 1,074 81 15 15 244 3 2 | | Sere 19 1 244 
September 6... ....--- 418 141 151 | 1,126 | 1,097 74 14 15 241 2 l _ 5 SE 19 1 244 
September 13_____--.--- 445 144 147 | 1,147 | 1,125 73 19 15 240 2 1 1% See 19 1 245 
September 20---___--__-- 457 143 154 | 1,149 | 1,133 68 17 15 237 2 1 eee 25 1 245 
NEW YORK (8 cities)* 
August 23............-] 5, 467 78 180 | 8,516 | 8,425 405 294 66 961 4 ee 3, 175 17 593 6 1, 605 
A No its ace 5, 638 89 174 | 8,760 | 8,631 445 244 66 963 9 ee 3, 179 17 615 3 1, 604 
September 6__________- 5, 703 96 174 | 8,742 | 8,691 | 399] 356 67 964 61 |_....._| 3, 246 Ti ee. 1, 602 
September 13____.._._- 5, 840 99 184 | 8,789 | 8,830 | 406] 338 66 7 YY eee 3, 378 mt Qk. 1, 
September 20_________- 5, 778 95 192 | 8,688 | 8, 711 343 241 67 966 55 |- 3, 428 16 GEE Licssans , 
PHILADELPHIA (4 nse 
Aue ae ...--.-.--...1 3 17 184 892 856 86 9 53 274 8 1 338 16 yee 223 
August 30. ....__._..-- 360 18 185 890 859 81 8 53 273 7 1 334 15 Sa: 223 
September 6___._.._.-- 363 18 185 879 853 72 9 53 27: 8 1 343 15 oy ee 224 
September 13._______-- 376 19 200 899 887 70 10 53 273 s 1 350 16 | eee 223 
September 20.____.___- 7 18 211 896 893 63 8 53 273 ~ 1 370 15 py Mepaer 223 
CLEVELAND (10 cities) 
August 23_..._._-- 448 42 282 | 1,234 | 1,174 119 15 42 711 24 2 354 39 9 oe 371 
i) ae 447 43 282 | 1,245 | 1,185 117 16 42 710 24 2 352 39 3 ees 372 
September 6.__.._____- 452 42 289 | 1,245 | 1,184 121 18 42 710 24 2 359 39 = Sv tee 372 
September 13._._..__- 460 45 313 | 1 1, 231 114 19 42 24 2 365 39 y eS 370 
September 20.______ 481 43 321 | 1,261 | 1, 223 112 19 42 709 23 2 372 39 ye Sa 371 
RICHMOND (12 cities) 
August 23_____- : 172 20 185 468 448 54 10 28 197 | 260 6 if eae 96 
August 30__.....____- 168 22 175 465 451 47 10 28 197 ea: 260 6 i 2 96 
September 6__._.____- 185 21 181 467 463 42 ll 28 197 ) ye Le 276 6 5 iaucean 97 
September 13_________- 184 23 192 476 479 42 12 28 197 PED S:, 283 6 yea 97 
September 20._______- 182 21 196 476 473 44 11 28 197 3 284 6 1 |- 97 
ATLANTA (8 cities) 
pi 5 Seas 135 13 197 383 357 64 3 39 180 7 2 252 3 @ Stee 94 
pe 136 13 191 386 358 64 3 39 180 | 2 248 3 (§ sare 93 
September 6... .____. : 132 12 196 378 360 59 4 39 180 8 2 256 3 1 : 93 
September 13____..___- 133 13 205 385 375 58 5 39 180 7 2 260 3 S RMeS 93 
September 20_-___ : 127 13 207 383 370 57 6 39 180 7 2 261 3 1 92 
CHICAGO ay cities) 
August 23. _. at I 67 505 | 2,505 | 2,315 314 39 104 911 20 6 | 1,064 10 7s Se 403 
August $0. ............ 1, 157 71 501 | 2,518 | 2,307 327 42 104 911 20 6 | 1,062 10 14 404 
September 6........___| 1, 159 69 507 | 2,499 | 2,297 323 45 105 911 20 6 | 1,078 10 0? ck. 405 
September 13.._____- 1, 252 74 521 | 2,559 | 2,401 326 37 104 910 22 6 | 1,106 10 5 See 404 
September 20._._...__. 1, 327 71 534 | 2,562 | 2,387 315 34 104 911 22 6 | 1,119 10 ER ee 404 
ST. LOUIS 6 cities) 
August 23_____- : 188 il 166 463 463 37 5 20 188 3 2 290 3 OS aa 94 
August 30._. 183 12 162 462 461 36 7 20 187 3 2 286 | SS Era 94 
September 6...._.____- 182 11 170 457 467 36 5 19 187 3 2 298 O Bin ccs Basten 94 
September 13_________- 197 12 182 466 485 35 6 19 187 3 2 308 ) eisai 94 
September 20 207 12 177 469 485 33 6 19 187 3 2 312 ; PURSES ass 94 
MINNEAPOLIS (8 cities) 
August 23_......__- 89 7 124 286 248 58 7 1 ee 1 141 2 i eee 58 
August 30___- n 91 7 123 292 252 59 8 2 ee 1 140 2 ie SRE 58 
September 6... _______- 95 6 119 292 259 59 7 2 119 |..--. 1 145 3 LY ee 58 
September 13.________- 96 7 119 297 267 56 7 2 ee 1 148 3 yy Se 58 
September 20. 92 6 118 294 264 56 7 2 119 |- I 146 3 SR 58 
KANSAS CITY (12 cities) 
August 23______. 180 15 312 519 499 70 9 22 140 3 1 398 T eacwosiasueeer 101 
August 30....._.____- 177 15 | 305 513 490 7 9 22 140 3 1 394 U fesnncadbeonebes 101 
September 6.._.._____- 188 14 313 514 505 71 10 22 141 3 1 409 [ip SERERESS Sacelie 101 
September 13.________- 193 16 335 526 526 67 il 22 141 3 1 416 Lg eS =e 101 
September 20___ 192 15 344 528 519 67 10 22 141 3 I 418 7 }- oe 101 
DALLAS (9 cities) 
August 23.............] 120 il 256 | 452] 439 38 9 30 127 8 1 dl a os See 86 
eS! 11 251 456 434 44 9 30 127 7 1 Cg SEE SALT REP 86 
ll 258 452 41 10 30 127 8 Oe) eee AE, eS 86 
12} 265} 465] 459 40 9 30 127 8 1 yf SE EE eines 85 
il 271 454 | 4651 38 10 30 127 bee - og Neon SCs See 86 
22 298 991 975 74 19 107 968 ESR 7 22 Wits. 350 
23 294 993 977 72 23 107 966 Cy 277 22 Se 349 
22| 270) 980| 985 69 2} 106] 966 a SS 281 21 . % eaaee 350 
25 | 287 | 1,023 | 1,037 72 23} 106] 965 | a 21 _ | a 346 
22 296 | 1,015 | 1,017 70 22 107 966 ve 1 292 21 Sess 345 
39 | 222] 1,728 | 1,624] 184 4 60 | 478 19 ik Sa 265 
39 | 213 | 1,729 | 1,610 196 27 60 | 477 19 3] 808 |.------ 267 
39 | 219 | 1,724] 1,603] 199 29 60 | 477 19 3} 819 |-----.- 267 
41 | 223 | 1,760 | 1,668} 203 21 60 | 476 21 3] 848 |.._-.- 266 
40 | 235 | 1,768 | 1,666} 195 19 60 | 477 21 3] 856 |..-.-.- 266 
























































* See note on preceding 
1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in —— of collection. 
2 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposi 
































FEDERAL RESERVE BULLETIN OCTOBER 1939 
COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 
Dollar acceptances outstanding 
By holders By classes 
Com- 
mer- 
; Held by accepting Held by Federal 
cial Based on goods 
End of month paper | Total banks Reserve banks Based stored in or shipped 
out- out- on Based between points in 
stand- | stand- For ac-| Held im- | onex- | Dollar 
ing! ing count of} by ports | ports ex- 
Own Bills For | foreign | others | into from | change Foreign 
Total bills | bought | own ac-] corre- U.8. | U.S. U.S. coun- 
count | spond- tries 
ents 
1938—August._............- 209 258 216 129 _ SAS () 42 83 58 2 55 60 
September............ 212 261 221 129 5 tee (2) 40 89 57 2 56 57 
eer 213 270 223 130 _ 2 Re () 46 94 57 3 59 56 
November.-__-..--.--- 206 273 222 124 WE co ccuns (2) 51 94 59 3 59 57 
December...........-- 187 270 212 121 i ee (2) 58 95 60 3 57 56 
1939—January-_............-- 195 255 204 122 ___ SERRE! RRS 52 89 57 2 52 55 
| 4 EE 195 248 198 122 | RRC Cr 50 87 57 2 48 54 
RSE 191 245 191 117 7 RE “ee 54 7 58 2 42 56 
EERO ORE 192 238 189 118 op CURBS, EY edie 49 86 56 1 38 57 
EEE eee 189 247 192 124 I Ee Y 55 82 51 19 36 59 
| Fae et 181 245 191 122 __ & RENE Pree 53 81 45 20 39 60 
RET Rea 194 236 188 119 2p eae ea 48 75 41 19 39 61 
August ______- 201 235 191 128 2 Raia (@) 44 79 40 18 40 59 


















































1 As reported by dealers; includes some finance company paper sold in open market. 


2 Less than $500,000 


Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 


























| Debit balances Credit balances 
| 
Customers’ 
} Debit Debit credit balances ! Other credit balances 
End of month | Customers’| balances in | balances in | Cash on Mone 
| debit partners’ firm hand ——" In | In 
| balances | investment | investment | and in rowed 3 3 partners’; firm In 
(net) ! and trading | and trading | banks Free Other invest- invest- | capital 
accounts accounts | (net) ment and! ment and) accounts 
trading | trading | (net) 
| accounts | accounts 
1987—March..............--- 1, 549 61 175 223 1,172 346 115 | 29 | 18 419 
| Sg. SER See 1, 489 55 161 214 1, 217 266 92 | 25 13 397 
September-____._...._.- 1, 363 48 128 239 1, 088 256 96 | 26 | 12 385 
December-__........--- 34 108 232 688 278 85 | 26 | 10 355 
19388—March._............--- 831 29 95 215 576 239 81 25 ) 315 
hibit iis on wecwceine 774 27 88 215 495 258 89 22 | il 298 
MORE 843 28 80 209 528 284 82 22 | 10 303 
EP Ne 864 29 84 200 571 272 77 20 | 9 301 
September.__....._.._- 823 29 76 213 559 257 68 20 | 7 300 
aE Tee 905 32 85 196 617 270 73 20 | 8 304 
November______.....-- 939 30 78 189 662 252 65 20 8 303 
December..._......_.-. 991 32 106 190 754 247 60 22 5 305 
1939—January..............-. 971 34 75 192 713 235 60 22 12 298 
ds Ras 967 29 83 168 709 222 62 20 5 204 
Nk chin nkancawe 953 27 &4 174 699 225 59 20 9 294 
IN cia ihe icici casi lke 831 26 83 190 579 236 60 20 7 290 
| i RRS es 828 26 76 183 561 230 69 21 6 284 
| SEES IE mG 834 25 73 178 570 230 70 21 6 280 
July.....- Sp kicnadbe es 839 24 84 183 589 238 67 20 6 278 
Bs Signs ee accen 7 22 71 202 556 235 58 20 6 275 





























1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. 


? Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 


Norte.—For ee of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 


by which the figures are d 


erived and re’ 


is not to be taken as re ting the actual net capital of the reporting firms. 
Boi ULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 


Back figures.—See 





ported, distinguishes the table from a “statement of financial condition,’’ and explains that the last column 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Rediscounts and advances under sections 
13 and 13a of the Federal Reserve Act 
except last paragraph of Section 13 
























| 
Federal Reserve Bank | Secured by direct and 
eligible guaranteed ob- All other 

| ligations of the U. 8. 

| Rate | In Rate In 

| Sept. effect Sept. effect 

26 beginning— 26 beginning— 

DE iiitneh asda ~2o-= l Sept. 1, 1939 1 Sept. 1, 1939 
New 2 @e.......-.-...- 1 Aug. 27, 1937 1 Aug. 27, 1937 
Philadelphia. --_- repibe 144 | Sept. 4, 1937 1% | Sept. 4, 1937 
Cleveland -...--.-_---- 14 | May 11, 1935 1% | May 11, 1935 
Richmond_.- 144 | Aug. 27, 1937 144 | Aug. 27, 1937 
Atlanta____- l Sept. 16, 1939 1% | Aug. 21, 1937 
SG Senn cokemaccnae l Sept. 1, 1939 1% | Aug. 21, 1937 
i Sa 1 Sept. 21, 1939 1% | Sept. 2, 1937 
Minneapolis._..._..____-! 1% | Aug. 24, 1937 1% | Aug. 24, 1937 
Kansas City_...__....--- 1 Sept. 16, 1939 1% | Sept. 3, 1937 
(See 1 Sept. 16, 1939 14 | Aug. 31, 1937 
San Francisco - -_.-.-----| 144 | Sept. 3, 1937 144 | Sept. 3, 1937 

1 








Advances secured by direct obligations 
of the United States (last ——, of 
Section 13 of the Federal Reserve Act) 


Advances under Sec- 
tion 10(b) of the 
Federal Reserve Act 


























To banks To others 
Rate In Rate In Rate In 
Sept. effect Sept. effect Sept. effect 
26 beginning— 26 beginning— 26 beginning— 
2 Sept. 2, 1937 1 Sept. 1, 1939 2% | Apr. 29, 1938 
2 Oct. 10, 1935 1 Aug. 25, 1939 3% | Feb. 8, 1934 
2 Sept. 4, 1937 1% | Sept. 1, 1939 2% | Sept. 1, 1939 
2 Oct. 19, 1935 11% | Sept. 1, 1939 34% | May 11, 1935 
2 | Sept. 10, 1937 114 | Sept. 1, 1939 4 Feb. 19, 1934 
2 Aug. 21, 1937 1 Sept. 16, 1939 2% | Apr. 23, 1938 
2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
2 | Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
2 | Sept. 3, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
2 Aug. 31, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 





1 214 per cent to lenders other than banks. 





NoTE.—Rates applicable to United States Government securities’ repurchase agreements are as follows: New York, | per cent; Cleveland, 


Kansas City, and Dallas, 144 per cent. 
Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


[Per cent per annum] 














Rate in 
Maturity effect on | In effect be- | Previous 

Sept. 26 ginning— rate 
DR CN on bee ¥% | Oct. 20, 1933 1 
SE Re oxo wies ese deinccansene 3 CRY SCR 1 
PMO S...déimacsddcervinnbecenee Kae “CRA 1 
NNO ..c Ai oa an dopadionwed ee Saeee 1 
EE re ees , 3 ae ee 1 
eo, sauanenn 5 oe ee 1 
SEPT GI vvcnicksctcctsccsocncs 1% 








1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Notgt.— Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


Back figures.—See Annual Report for 1937 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum] 





Nov. 1, 1933 | Feb. 1, 1935 In effect 


to to beginning 
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 





Savings deposits_..........- 3 24% 2% 
Postal Savings deposits__._. 3 244 244 
Other time deposits pay- R 
able in: 
6 months or more. _.___. 3 2% 2% 
90 days to 6 months ___- 3 24% 2 
Less than 90 days. .___- 3 2% 1 














NotTe.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
ban In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 


FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect, Sept. 26, 1939, on advances and commitments under 
Sec. 13b, of the Federal Reserve Act as amended June 19, 1934. 


(Per cent per annum except as otherwise specified] 








Advances to financ- 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank industrial | On por- ments 
or com- tion for to make 


mercial or-| which On re- | advances 
ganizations} institu- | maining 
tion is | portion 





obligated 
ESS SEE 34-6 3 3% 1 
Ps inccinitetmsainsanihe 46 3 4-5 1-2 
Philadelphia__..........—.- 46 @) 2% () 2 
SR TER 414-6 34 4 1 
| SSIES Rea 6 4-6 4-6 1-2 
Chics Se reper ee 58 (1)2 y 5-8 1-3 
eS eye - 

RSE S 4-5% HF 4 O44 
Minneapolis___..........-- 6 444-5 44-5 1 
ae 4-6 4 4 43 

SE BS RET pe eee 5-6 4 5-6 1 
San Francisco. ...........- 5-6 3-4 45 Yy-2 

















1 Authorized rate 1 per cent above prevailing discount rate. 
2 Same as to borrower but not less than 4 per cent. 
3 Flat charge. 


Back figures.—See Annual Report for 1937 (table 40). 
MEMBER BANK RESERVE REQUIREMENTS 








{Per cent of deposits] 
June 21, | Aug. 16,| Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936-— 1937- 1937- 1938- 
and banks Aug. 15,| Feb. 28, | Apr. 30,} Apr. 15,| and 
1936 1937 1937 1938 after 
| net ay a 
eposits: 
Central reserve city-. 13 19% rr) 26 ing 
Reserve city -......-- 10 15 17 20 17 
9 a 7 10% 124% 14 12 
On time deposits: 
All member banks-_-- 3 44 54% 6 5 























lower maximum rates established by State authority. 


1 See footnote to table on p. 896 for explanation of method of comput- 
ing net demand deposits. 


Ccacmmemailees! 








FEDERAL RESERVE Deuhrhannansedunte 


MONEY RATES AND BOND YIELDS 
OPEN-MARKET RATES IN NEW YORK CITY 


{Per cent per annum] 





Year, 
month, or 
week 


1936 average - _- 
1937 average - _- 
1938 average - _. 


1939—Jan. . .... 


Week ending: 
Aug. 26.... 
Sept. 2..__. 
Sept. 9..._. 
Sept. 16___. 
Sept. 23__.. 

















7 
Prevailing rate on— Average rate on— 
v.87 Aver- 
. 8. Treas- age 
es eng Stock | Stock ury bills ee 
rime | bank-| ex- ex- 8. 
com- ers’ ‘anaes change Treas- 
mercial |accept-| time call | New 91- ury 
mom, ances, | loans, | loan — a= 3-to-5 
4 to 90 90 re- of- eal- | year 
months} days | days | new- | fered | ers’ notes 
als |within| quo- 
period!) tation | 
Se Ek SATE ae eae 
78) 348 RS BOT SE REL SAT So oe 
. 95 - 43 1, 25 1.00 . 447 .28 1, 40 
.81 . 44 1, 25 1.00 . 053 .07 . 83 
% wis 14% | 1.00] .047] .06 | 71 
6-04 7/16 14 | 1.00] .096| .08 . 82 
$2 | 8} 1%] 1.00] 023] [05 | 168 
5-87 7/18 14 | 1.00] .024] .04| 71 
58 7/is 1% 1.00 . 007 . 03 . 67 
| | 
14-54 716} 81%] 1.00] .002] .03 | . 65 
14-56 7/16 | 1% 1,00 . 004 . 03 . 63 
ris ie 1% | 1.00} .005 |  .08 51 
3% 716) =14% | 1.00) .019] .03 . 50 
4-% 7/18 | 1% 1.00 . 006 . 03 . 42 
16-58 7/16 14% 1.00 . 006 . 03 . 39 
14-5 7) 61M] 1.00} .017| .04 45 
4-5 The | | 1.00] .046] .05 48 
| 
ree | he] ie] coo] os] c00| les 
4 . « ° . 
Sas) a ig 1. 00 . 159 . 20 1.18 
- /} 1 1.00 . 125 .17 1.12 
54-34 The 14%} 1.00] .082 13 1.09 
i 




















! Series comprises 273-day bills to October 15, 1937, bills maturing 
about March 16, 1938, from October 22, to December 10, 1937, and 91-day 


bills thereafter. 


Back figures.—See Annual Re 


rt for 1937 (tables 43 and 44). 


for 91-day Treasury bills available on request. 


Figures 





OCTOBER 1939 

















RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
[Weighted averages of prevailing rates; per cent per annum] 
1929 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 
New York City: 
January-......_- 5. 74) 4.71) 4.12) 3.58) 2.83] 2.64] 2.50) 2.36] 2.29 
February.......- . 73) 4.71) 4.11) 3.43) 2.90] 2.56] 2.41) 2.34) 2.24 
ESSE 5.81] 4.72] 4.88) 3.31] 2.64] 2.61] 2.50) 2.40) (1) 
j SIS 5. 58) 4. 69) 4.33) 3.39) 2.61] 2. 54) 2.53) 2. 36)_.___ 
ME Rade wnseuina 5. 88] 4.55) 4.24) 3.42) 2.69) 2.51) 2.44) 2. 40}___ 
: | aE 5.93) 4.61] 4.10) 3.30) 2.66] 2.44) 2.34) 2.36]...__ 
+ | SRE: 5. 88} 4.42) 3.93} 3.30) 2.61] 2.44] 2.36) 2.27)_____ 
August........... 6.05) 4.45] 3.97) 3.33] 2.67) 2.42) 2.41) 2.16)____- 
September. ____- 6. 06) 4.30) 3.79) 3.26) 2.72] 2.40) 2.39) 2.25)_.___ 
October____..__- 6. 08} 4.35] 3. 76} 3.28) 2.72) 2.46} 2.38) 2.29).____ 
November. -__.-- 5. 86] 4.12) 3.52) 3.22) 2.77] 2.43] 2.45) 2.33)____. 
December-.-.--.- 5.74] 4.22) 3.48) 3.18) 2.61] 2.43] 2.40) 2.33)_____ 
Other northern and 
eastern cities: 
January......_.. 5. 87) 5.07] 4.89) 4.65) 4.08] 3.62) 3.36) 3.37] 3.41 
February.....__. 5. 86] 5.13) 4.84] 4.49) 4.02] 3.63] 3.43) 3.29) 3.33 
ae 5.91) 5.14] 5.39) 4.52) 4.05] 3.60) 3.34] 3.25) (1) 
fo 6.00} 5.10} 5.09) 4.52) 3.99) 3.47) 3.36) 3. 26]... 
___ ARR er 6.09) 5.14) 4.99) 4.39) 3.88] 3.45) 3.45) 3.27/____. 
I 6.02} 5.13] 4.97] 4.30} 3.78] 3.51) 3.32) 3.38)____. 
(3S 6.08} 5.05] 4.82) 4.15) 3.87] 3.61] 3.32] 3. 28)____. 
,’ ee 6.11) 5.12] 4.68) 4.12) 3.79) 3.47] 3.29) 3.26)_____ 
September ______ 6. 24] 5.03) 4.65) 4.11) 3.75) 3.45) 3.33) 3.30)... 
October_......_- 6. 25} 4.96) 4.51) 4.13) 3.75) 3. 50) 3.37) 3.37)... 
November ___._.| 6.12} 4.88] 4.54] 4.08] 3.63] 3.47] 3.42] 3. 28)____. 
December... _..- 5.94] 4.88) 4. 59) 3.98) 3.67] 3.46) 3.36) 3.47)____. 
27 southern and 
western cities: 
January.....___- 5.94) 5.61] 5.60) 5.40) 4.95) 4.47] 4.16) 4.16) 4. 10 
February--...__- 5. 96) 5.61] 5. 56) 5.39) 4.84) 4.51) 4.15) 4.09) 4.09 
TSS: 6.04} 5.64] 5.66) 5.40) 4.85] 4.44) 4.15) 4.15] @) 
(* SCREENS: 6.07) 5.63) 5.68) 5.34) 4.80) 4.40) 4.21) 4. 13)_____ 
6.10) 5. 64) 5.66) 5.28) 4.79) 4.43) 4.17) 4.13)_.__- 
ERE: 6. 16} 5.62) 5.62) 5.19) 4.76) 4.39) 4.18) 4. 14)__ 
p | FORCE 6.17) 5.63) 5. 54) 5.07) 4.58) 4.35) 4.19) 4.12).____ 
August.......... 6. 22) 5. 68] 5. 53) 5.05) 4.63) 4.25) 4.18) 4.12)... 
September - ___.- 6. 27| 5.63] 5.55) 5.04) 4.51) 4.29) 4.18) 4.07|____- 
October_...._... 6. 29) 5. 56) 5. 50) 5.05) 4.55) 4.23) 4.16) 4. 06/_._.- 
November. -____- 6. 29] 5.55) 5.42) 4.93) 4.51] 4.24) 4.17) 4.05)_..-- 
December... _._- 6. 20) 5. 60] 5.43) 4.92) 4.55) 4.14) 4.15) 4.04/____- 



































1 Series discontinued. New revised series on somewhat different basis 





to be substituted. 


BOND YIELDS! 


[Per cent per annum] 




















Corporate # 
U.S. 
Year, month, or week Treas- —- By ratings By groups 
ury ? ipal % 
Total pe pit + Baa | Indus- | Rail- | Public 
trial road utility 

SORT OF TNR... nnn csc clic cncwas 2-6 15 120 30 30 30 30 40 40 40 
SN a... i neo wncinntibelicoal 2. 65 3. 07 3. 87 3. 24 3. 46 4.02 4.77 3. 50 4,24 3. 88 
ES is cals ina snicesesiicmawiid 2. 68 3. 10 3.94 3. 26 3. 46 4.01 5.03 3. 55 4. 34 3. 93 
hic incibe ddiice chs debs e kak aiene 2. 56 2.91 4.19 3.19 3. 56 4. 22 5. 80 3. 50 5. 21 3. 87 
ince cacceecsccnniiocaawsis 2. 51 2.82 4.09 3. 18 3. 57 4.13 5. 49 3. 43 5.09 3. 76 
TRESS TL P OP 2. 58 3. 02 4.17 3. 21 3. 60 4.20 5. 65 3. 50 5.18 3. 82 
RRS EES SSAC 2. 48 2. 82 4.03 3. 15 3. 53 4.08 5. 36 3. 43 4.94 3. 73 
PILE NRE 2. 50 2.74 3.95 3. 10 3. 46 4.02 5. 23 3. 39 4. 83 3. 65 
RSS 2. 49 2. 75 3.95 3. 08 3. 42 4.02 5.27 3. 40 4.82 3. 63 
ROH IEF cnccnccccieacncus 2.47 2.70 3. 86 3.01 3. 32 3.97 5.12 3. 31 4.70 3. 57 
al a 2.44 2.70 3. 81 3. 00 3. 26 3. 94 5.05 3. 29 4. 63 3. 52 
Se igitishscckcantnecn cues ouae 2. 34 2. 67 3.74 2.99 3. 22 3. 87 4.89 3. 29 4.46 3. 48 
BE canadies EE AMEE EE Tae 2. 30 2.75 3. 84 3.02 3. 22 3. 97 5.15 3. 35 4. 66 3. 51 
Nicienchbibietnicacnrcktlinantinw 2.17 2. 66 3. 78 2.97 3. 16 3. 92 5.07 38. 30 4. 60 3. 45 
| (SARIS 2.13 2. 63 3. 71 2. 92 3. 13 3. 86 4.91 3. 23 4.47 3. 42 
RE ALOE RS et 2. 16 2. 65 3. 66 2. 89 3. 08 3. 83 4. 84 3. 18 4.42 3. 39 
pA Gs TREES 2. 21 2.75 3. 67 2. 93 3.11 3. 80 4,85 3. 21 4.41 3. 40 

Week ending: be 
iain a cs sik Sinisa cil 2. 27 2. 78 3.71 2.95 3.13 3. 82 4.92 3. 24 4.46 3. 42 
hte ainsi ddd alnaeie dn 2. 33 2. 96 3. 76 3. 00 3. 21 3. 86 4.99 3. 30 4. 53 3. 47 
i iasiss we nich lsinh blind ei 2. 55 3. 32 3.95 3. 20 3. 46 4.03 5. 09 3. 54 4. 62 3. 68 
_ SRE ORE o> | SAP 2. 64 3. 26 3. 94 3. 24 3. 50 4.04 4.97 3. 57 4. 55 3. 70 
| aL ey 2.74 3. 29 3. 96 3. 28 3. 52 4. 07 4. 98 3. 59 4. 57 3. 72 



































1 Fe A and weekly data are men 
eee eS custandies ben cs tener le 
0. 


2 Average of 
* Standard 
‘M 


week 


ex ad municipal bonds, bay ag are based on Wednesday figures. 
12 years; see BULLETIN for December 1938, pp. 10451046 for description. 


Because of limited number of suitable issues, the industrial a yd has been reduced 


y’s Investors Service, ending Friday. 
from 10 to 4, the industrial Aa group from 10 to 3, the industrial A group from 10 to 8, and the railroad Aaa group from 
Back figures.—See Annual Report for 1937 (table 80); for U. 8. Treasury bonds, see pp. 1045-1046 of BULLETIN for Scuaibes 1938. 
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SESSleeseeass See 
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BOND PRICES‘ STOCK MARKET 
Corporate 3 Stock prices ! 
U.8. | Munic- “ 
Year, month, or date | Treas- | ipal Vol- 
ury ? Indus-| Rail- Year, month, or Common (index, 1926100) ume of 
Total || trial | road |Utility date Pre- trad- 
ferred ? ing? 
: Indus- | Rail- 
Number of issues____... 2-6 15 60 20 20 20 Total trial road | Utility 
1936 average............| 103.7 110.8 | 97.5 92.2 | 94.7 105. 4 
1937 average............| 101.7 110.3 | 93.4 90. 1 89. 6 100. 4 | Number of issues__- 20 420 348 32 |_| eee 
1938 average............| 103.4 113.7 78.9 82.9 | 58.6 95.3 
1936 average_....__. 138.9 lll 127 51 104 1, 824 
1938—August........___ 104.0} 115.2] 81.3 |] 85.7] 60.0] 98.1] 1937 average.....___ 136. 2 112 131 49 95| 1,519 
September- -_- 103.0 111.7 78.7 84.2 | 55.7 96. 3 | 1938 average.__.___- 135.6 83 99 26 73 1, 100 
ctober.........-| 104.3 115.2} 81.8 86.8 | 59.9 98.6 
November----_-- 104.0 116.6 | 82.1 86.9 | 60.2 99.3 | 1938—August____._- 138. 1 90 108 28 75 843 
December.......-| 104.1} 116.5} 81.1 86.0 | 58.6 98.7 September.._} 137.9 86 104 26 72 1, 054 
1939—January........._| 104.4 117.3 | 81.9 86.2 | 59.7 99.7 October... _- 140. 4 91 110 28 77 1, 889 
February........- 104.8} 117.3} 82.1 86.4 | 59.0] 100.7 November__.}| 142.3 95 114 30 81 1, 355 
EARS 106.0 117.9 | 83.1 87.1 60.9 101.3 December...| 141.7 92 lll 29 78 1, 195 
tinehacnsee 106. 6 116.4 79.4 83.8 | 54.5 99.7 | 1939—January_____- 141.7 92 109 30 81 1,114 
_ eae 108. 3 118.1 80. 2 84.8 54.8 101.0 February__._| 141.8 90 106 28 s4 708 
PR tiikovsacwne 109. 1 118.6 | 81.4 86.2} 56.2 101.6 i ckdinece 142.3 92 108 30 86 999 
) a 118.3 81.6 86.3 56. 4 102.1 pS eS 140. 4 82 96 25 80 964 
Es 36 ae<ceo 108, 2 116.5 81.0 85.8 55.5 101.7 MESS 141.8 83 97 25 82 548 
P|” ee 143.9 86 101 26 85 507 
) 107.7 115.9 80.1 85.2 53.9 101.0 ES 143.7 86 101 26 85 821 
> os 107.3 112.7 79.8 84.7 53.8 100.8 August__.._.. 142.3 86 101 25 87 706 
 _» See 103. 2 106. 7 78.8 83.8 55.4 97.1 
BIE, Birinccoweos 102.3 107. 6 81.4 85. 2 60.1 98.7 Aug. 23._.....| 141.9 82 95 23 83 928 
Sept. 20..........| 100.8 107.1 81.2 85.0 59.9 98.7 Aug. 30-._._- 140. 5 84 9S 24 85 1, 087 
Sent. €....... 138. 0 92 110 28 83 3, 987 
Sept. 13......| 136.4 96 114 31 85 3, 204 
1 Monthly data are averages of ey A figures except for municipal bonds, Sept. 20_____- 134.8 94 112 31 x4 1,789 
which are averages of Wednesday figures. 


2 Average prices of all outstanding bonds due or callable after 12 years, 
based on quotations from Treasury Department; see BULLETIN for 
December 1938, pp. 1045-1046 for description. Prices expressed in 
decimals. Figure for July 5, should be revised to 108.4. 

3 Prices derived from average yields, as computed by Standard Sta- 
tistics Co. 

Back figures.—See Annual Report for 1937 (table 79); for U. S. Treasury 
bonds, see pp. 1045-1046 of BULLETIN for December 1938. 




















1 ee Statistics Co. Monthly data are averages of Wednesday 


2 acemnen prices of industrial high-grade preferred stocks, adjusted to a 
$7 annual dividend basis. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange, in thousands of shares. Weekly figures are averages for the 
week ending Saturday. 


Back figures.—For stock prices, see Annual Report for 1937 (table 79). 





CAPITAL ISSUES 


{In millions of dollars] 















































For new capital For refunding 
Total Domestic Domestic 
(new ae 
Year or and || Total Total 
month re- (do- Corporate (do- Corporate 
fund- || mestic State | Fed- For- | mestic } State | Fed- For- 
ing) and and eral eign! | and and eral eign! 
for- || Total |} mu- en- Bonds for- | Total |} mu- | agen- Bonds 
eign) nici- | cies ? | Total ||} and | Stocks eign) nici- | cies 2? | Total} and | Stocks 
pal notes pal notes 
| Beas 11, 513 |} 10, 093}) 9,420 || 1, 418 0 | 8,002 || 2,078 | 5,924 673 | 1,420 | 1,387 13 0 | 1,374 542 833 33 
6, 912)| 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 908 706 27 53 tt) 474 451 23 179 
3, 095)| 2,860 || 1, 235 75 | 1,551 || 1,239 311 235 O44 893 21 51 821 789 32 51 
1, 197|| 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
720}; 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
1, 386}| 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 ) 
1, 457}| 1, 409 855 150 404 334 69 48 | 3,242 | 3,216 365 987 | 1,864 | 1, 782 81 
i 1,972}| 1,949 735 22 | 1,192 839 352 23 | 4,242 | 4,123 382 353 | 3,387 | 3, 187 200 119 
2, 138}| 2, 094 712 157 | 1, 225 817 408 44 | 1,799 | 1,680 191 281 | 1,209 352 119 
2, 359 2, 323 971 481 872 807 65 35 | 2,102 | 2,075 129 665 | 1,280 | 1,249 31 28 
182); 182 55 0 127 |} 123 4 0 236 236 ll 14 211 211 0 
146 53 8 85 83 2 0 92 92 22 6 65 65 () 0 
167 103 0 64 62 2 0 599 599 2 323 274 274 1 0 
196 152 0 43 37 6 31 160 135 6 22 108 89 18 25 
241 126 55 60 44 16 0 288 286 15 20 250 240 ll 3 
200 76 118 6 5 1 0 57 57 27 19 10 10 () 0 
378 44 310 24 17 7 20 163 163 10 17 136 101 0 
162 105 4 53 43 10 0 78 75 13 15 47 () 3 
142 63 2 77 47 31 (®) 213 161 il 21 129 106 53 
117 4 2 21 18 3 0 |} 1,195 | 1,180 7 | 1,021 151 131 20 16 
283 253 0 30 22 9 10 312 312 39 21 252 249 2 0 
318 66 203 49 40 9 0 268 268 18 74 177 137 39 0 
Aug.....| 447 82 57 0 25 22 3 20 345 330 13 18 299 290 i) 15 





















































! Includes issues of noncontiguous U. S. Territories and Possessio 


* Includes publicly-offered issues of Federal credit agencies, but enctndes direct obligations of U. 8. Treasury. 
3 Less than $500 


Source.—For domestic issues, Commercial and Financial Chronicle; or foreign issues, U.S. Department of Commerce. Monthly figures subject 


to revision. 
Back figures.—See Annual Report for 1937 (table 78). 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND: KIND OF DIRECT OBLIGATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars] 




































































Noninterest- 
Interest-bearing bearing 
} 
Total Publicly-offered ! 
End of month gross 
debt Ad- Social 
Bonds justed se- All Ma- 
Total service | curity | other’ | tured |Other 
interest}! Total Notes | Bills | issues* | issues‘ debt 
bearing Pre- | Treas-| U.8. 
war ury? | savings 
IEEE ER PAREN 19, 487 || 19, 161 || 618, 816 753 | 13,460 | -...... 1, 261 616 | ee 240 60 266 
SE CEL, 22, 539 || 22, 158 || 621, 782 753 | 18,417 | _-..... 4, 548 954  . ee 284 66 315 
RS ORR SS , 053 || 26, 480 || 626, 006 753 | 15,679 | _...... 6,653 | 1,404 | 8 eS 356 54 518 
ERT ee 28,701 || 27,645 || 26,910 753 | 14,019 62 | 10,023 | 2,053 BOL Loncwes 580 231 825 
ON SE DETTE NE. 33, 779 || 32,989 || 31, 297 79 | 17, 168 316 | 11,381 | 2,354] 1,071 19 601 169 620 
| SESE 36, 425 || 35, 800 || 33, 734 79 | 19, 936 800 | 10,617 2, 303 926 579 560 119 506 
SU i oh od cbnstnmmmales 37, 165 || 36, 576 || 33, 463 79 | 21,846 1,238 | 9, 147 1, 154 868 1, 601 644 141 447 
ns ESE iprmoetnt 37, 593 || 37,052 || 33, 681 79 | 21,846 | 1,305 | 9,147) 1,304 859 | 1,757 754 102 440 
September-...............- 393 & 34, 493 79 | 22,712 | 1,334 9,067 | 1,302 830 , 788 739 106 437 
34, 527 79 | 22,712 | 1,367 | 9,067} 1,302 826 | 1,807 736 94 433 
34, 559 79 | 22,712} 1,399 9,067) 1,303 827 | 1,937 745 105 431 
35, 327 79 | 24,005 1, 442 8, 496 1, 306 827 2, 002 743 101 427 
35, 469 79 | 24,005 1, 580 8, 496 1, 309 826 2, 046 756 109 425 
IN oo Lc wich we oman 39, 859 || 39,326 || 35, 533 79 | 24,005 | 1,643 | 8,496 | 1,310 825 | 2,207 761 112 421 
ES SOR SA ay 39, 985 || 39,442 || 35, 579 79 | 25, 218 1, 701 7, 270 1,311 827 2, 257 779 125 419 
SORES SR IR , 063 || 39, 525 || 35, 627 79 | 25, 218 1, 751 7, 270 1, 309 826 2, 294 780 122 416 
| ESSE ae |S 40, 282 || 39, 751 || 35, 680 79 | 25, 218 1, 806 7, 270 1, 308 825 2, 442 805 117 414 
SER SR oh. 40, 440 || 39, 886 || 35, 715 7 25, 218 1, 868 7, 243 1, 308 839 2, 511 820 142 41) 
EERE ee a ees PS , 661 || 40, 114 || 35, 798 7 25, 218 1, 949 7, 243 1, 309 833 2, 542 941 140 408 
August____- : | 40, 891 || 40, 351 || 35, 862 || 79 | 25, 218 2,015 7, 243 1, 307 829 2, 722 938 133 406 
| | 





1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 


and of certificates to the adjusted service fund. 


4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
* Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000. 


MATURITIEStOF PUBLICLY-OFFERED DIRECT 
OBLIGATIONS, AUGUST 31, 1939 


{In millions of dollars] 








Maturing 
Date maturing Bonds oe 
or callable able ! 
Total |} Bills | Notes 
U. 8. 
Sav- | Other 
ings 











35, 862 || 1,307 | 7,243 | 2,015 |25, 297 | 25, 297 


1 Excludes U. 8. savings bonds. Other bonds in the amount of $2,577,- 
000,000 not callable prior to maturity are shown as of date of maturity. 
? Includes unclassified U. 8. savings bonds. - 
































FULLY GUARANTEED OBLIGATIONS, BY AGENCIES 1 
{In millions of dollars] 



































Federal Home Recon- Com- U.S. 
Farm | Owners’ | struction| modity | Hous- 
End of Total || Mortgage| Loan Finance | Credit ing 
Month Corpora- | Corpora- | Corpora- | Corpora- | Author- 
tion tion ? tion tion ity 

1934—June-. 681 312 134 
Dec._.| 3, 063 980 1, 834 
1935—June..| 4, 123 1, 226 2, 647 
Dec.._| 4, 494 1, 387 2, 855 
1936—June_-_| 4, 718 1, 422 3, 044 
Dec...| 4, 662 1, 422 2, 988 
1937—June__| 4, 665 1, 422 2, 987 
Dec...| 4, 645 1, 410 2, 937 
1938—June..| 4, 853 1, 410 2, 937 
1938—Aug...| 5,015 1, 410 2, 888 
Sept. .| 5, 009 1, 404 2, 888 
Oct...| 5,001 1, 395 2, 888 
Nov. .| 4, 993 1, 388 2, 888 
.-| 4,992 1, 388 2, 888 
1939—Jan. _.| 4, 987 1, 383 2, 888 
Feb.__| 5, 410 1, 381 2, 888 
Mar...| 5, 410 1, 381 2, 888 
Apr...| 5,410 1, 380 2, 888 
ay..| 5,409 1, 379 2, 888 
June._| 5, 450 1, 379 2, 928 
July..} 5, 480 1,379 2, 958 
Aug.__| 5, 583 1,379 2, 858 

1 Princi amount of obligations nteed as to interest and princi- 

pal. Excludes obligations held by U. S. Treasury and reflected in the 


— debt. The total includes guaranteed debentures of the Federal 
ousing Administrator, amounting to $2,615,090 on August 31, 1939. 
2 Excludes obligations guaranteed as to interest only. 
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SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars} 















































































































































General and special accounts 
: Increase or de- 
Receipts Expenditures ! 7 crease during 
| counts, period 
} ete. 
= General om Pome Bl 
Period ceipts of, A 
| Social | Other Na- Re- | Re- | Trans-| (+) or Gy. 
weal In- | secur- —_ AR | mates — cov- | volv- |fersto| ex- uu wd 
Total || come |”; n ota 7 e- ery ing | trust | pendi- " 
; | || taxes | pats, reve- ome — fense | All | and | funds | accts.| tures = ——_ Gross 
| i 5 6 _ 
nue debt = other | relief |(net)5 | ete. (-) (—) |balance? debt 
\ erans’ 
* \| Adm.‘ 
6 
5 Fiscal year ending: | 
18 June 1937 -.__-- 5, 294 2, 158 253 | 2, 187 697 | 8,442 866 | 1, = 1,994 | 3,073 204 868 |—3, 149 +374 —128 |+2, 646 
5 June 1938 _.._- 6, 242 || 2, 635 755 | 2, 285 567 | 7,626 926 | 1, 2,178 | 2,238 121 607 |—1, 384 +306 —338 +740 
20 June 1939_.___- , | 2, 182 740 | 2,238 7 | 9, 210 941 | 1,627 | 2,761 | 3,105 92 685 oll 542 +890 +622 |+3, 275 
4 
17 2 months ending: 
Aug. 1937 --_-_.- 863 | 93 114 523 134 | 1, 238 33 255 359 373 31 186 —375 +104 +349 +620 
10 Aug. 1938_.....| 799 | 7 163 468 88 | 1,445 30 279 483 453 18 183 —647 +262 +44 +428 
37 Aug. 1939_-....| 728 79 155 405 89 | 1,629 34 316 494 541 12 233 —901 —157 —607 +452 
33 
3] 1938—August - __-_-- | 487 | 32 131 42 683 17 142 236 13 48 —195 —63 +144 
27 ptember-_ 711 498 170 40 751 146 131 177 243 10 45 —40 —41 +719 | +800 
25 October__---- 332 41 34 209 48 769 67 136 250 262 9 44 —437 -3 —409 +30 
21 November-_- | 382 36 129 175 41 678 9 137 228 249 7 49 —296 —6 —122 | +180 
19 December. -_. 704 || 481 3 181 40 862 173 136 190 309 4 49 —157 —3l +824 
16 ae | | 308 | 48 43 173 45 693 30 140 221 258 5 39 —385 +30 —151 +204 
14 February - - --| 417 | 56 182 143 37 662 17 122 209 254 10 50 —245 | +428 +410 | +227 
1 March.------ 737 | 506 183 45 870 120 136 243 297 6 68 —132 +52 +46 +127 
)8 CC” a 268 40 156 42 785 66 133 258 266 8 55 —517 +93 —346 78 
D6 a 397 43 124 187 42 744 10 136 279 262 7 50 —348 +4 —119 | +219 
: en 613 355 25 193 39 951 272 140 223 252 8 56 —339 +95 —86 +158 
Ph » Fae 308 | 42 36 187 43 807 15 155 249 220 1 167 —499 —113 —391 +222 
August _..... | 420 37 119 218 46 822 18 161 245 321 ll 66 —402 —44 —216 +230 
S ! u 
| 
| Details of trust accounts, etc. Details of general fund balance 
a. (end of period) 
Old-age reserve and Unemployment Net expenditures in All 
railroad retire- trust fund checking accounts of other 
ment accounts Government agencies = cons 
Period : In- 
of re- te | oo Work- 
_ Bene- Recon- | Com- ceipts | ‘Total || active| ment | S¢8- =e 
With- r (+) or iorage| bal- 
In- fit In- struction | modity All gold on 
Re- | vest- | pay- | Re | vest- | 4t@Wals| Finance | Credit | other | &*Pe®- 1d = 
. ceipts ments RA. m ceipts ments by Corpora- | Corpora- ditures ” 
. States tion tien ar lag 
— Fiscal year ending: 
June 1937--.....- 267 267 | (8) 294 293 1 9 329 9112 127 +60 | 2,553 || 1,087 141 356 970 ; 
ne June 1938. -.....- 550 461 85 763 560 191 $9 9 184 911 +87 | 2,216 |/_...... 142 446 1, 628 f 
a June 1939_....-- 639 516 120 838 395 442 % 658 136 | 9% 246 +116 | 2,838 |/......- 142 536 | 2, 160 
-- 2monthsending: — 
ated Aug. 1937. -....- 113 92 8 107 98 (8) 971 961 49 —3 | 2,902 || 1,335 141 375 1, 051 
ee Aug. 1938. Bae teul 108 75 18 167 82 89 9 250 41 929 +14 | 2, 260 ||__..._. 142 455 1, 663 
pt Aug. 1939__..._- 131 96 21 212 115 82 45 980 239 +18 | 2,231 ||_-...-. 142 549 1, 589 
=e 1938—August - .....- 48 35 0) 131 82 53 10 31 26 +3 | 2,260 |/.....-- 142 455 1, 663 
September---_- 45 35 y 35 94 40 24 27 97 +3 | 2,978 |j....... 142 460 | 2,376 
os | } 44 34 10 38 914 40 19 23 96 +19 | 2, 569 |/_.....- 142 467 1, 960 
wie November--_--| 49 34 10 125 96 26 21 18 911 +13 | 2,447 |j_...-..- 142 478 1, 828 
* December---.- | 49 34 10 37 32 19 18 16 94 +8 | 3,084 }j_.....- 142 492 2, 449 
-- 1939—January-...... 39 34 10 51 10 33 915 10 920 +2 | 2,983 |/......-. 142 503 | 2,288 
on February - ...- 50 50 10 148 lll 36 9 326 (8) 9112 —1 | 3,343 j/...-..- 142 508 | 2,693 
March.--._-.-- 68 50 ll Yen 44 96 2 937 +14 | 3,389 |/_....-- 142 515 2, 732 
M4 aS: 55 50 10 913 41 9 60 5 927 +11 | 3,044 }j......- 142 522 2, 380 
14 aes 50} 40 11| 137] 108 32 3 4 12| +23 | 2,924 ||----..- 142| 528| 2 254 
M4 See 85 | 83 ll 32 913 41 | 986 (9) (8) 9 2 +11 | 2,838 }/......- 142 536 | 2,160 
14 / SES | 65 | 45 10 58 914 42 16 6 144 +13 | 2, 447 |/_...--- 142 544 1, 761 
August ._____- 66 | 51 10! 154] 129 41 29 986) 96 +5 | 2231 || 2 142| 549 | 1,539 
14 - 
1 Excludes debt retirements. 
~ 2 Includes taxes under Social Security Act and on carriers and their employees. 
ei 3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
he 4 Excludes expenditures for adjusted service which are included under ‘Transfers to trust accounts, etc.” 
al 5 Includes revolving funds of Public Works Administration and Farm Credit Administration. 
6 Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except 
or the adjusted service certificate fund, these appear as png omy under “Trust accounts, etc.” 
Details given in lower section of table. than $500,000. 9 Excess of credits 





ws Includes other trust accounts, increment ee. from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JULY 31, 1939 


(Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars} 





._| Home mortgage and 

Reawae sell housing agencies Farm credit agencies Ten- Total 
——— nes- 
— Other see 
= Home | Other — Farm| F Com- biog 
Public | OWners’| mort-| Prous. | mort- modity Po 
Works Loan | gage in gage : Credit thor- 
Admin-| CoTPo- | agen-) yy | agen- — ity 

istration ration cies thority cies ration 














ASSETS 


Loans and preferred stock: 
ans to financial institutions_- | & Ree capa i See ats 489 
Preferred stock, etc ‘ 868 
Loans to railroads Saptinay 30 475 
Home and housing marae : 
loans Se ha / Riek 331} 2,346 
Farm mortgage loans kobe 2, 795 
Other agricultural loans 22 oa oe 671 
All other loans " 807 





Total eae and preferred 


U. 8. Govt. direct obligations 
Obligations of Government credit 
agencies: 

Fully guaranteed by U.S 

Other § 
Accounts — other receivables 
Business 
Property veld for sale 
Other assets 189 





Total assets other than inter- 
11, 706 














LIABILITIES 


Bonds, notes, and debentures: 
Guaranteed by United States__- y + > sine aley partes clk Ol 5, 471 
‘ 1, 389) 


Other 
Other liabilities (including reserves) - 9 204 7 86 791 


Total liabilities other than 
interagency ® 2, 87% 2, 472 56 || 7,507] 7, 651 

















Excess of assets over liabilities, ex- 
cluding interagency transactions_- j J , 316] 4, 056 
Privately owned interests......._...|.......--]------- 49 3 390} 387 





U. S. Government interests____. 869 268 3, 6681 3. 


1 Less than $500,000. 

2 Includes $59,000,000 loans of Public Works Administration. 

3 Includes $256,000,000 loans of Farm Security Administration. 

4 Includes $133, 000,000 loans of Rural Electrification Administration. 

+ Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 

* Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 

Notge.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 
[Amounts outstanding. In thousands of dollars] 





















































Aug. 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, 
1938 1939 1939 1939 1939 1939 1939 











Loans to financial institutions. : a 193, 967 183, 943 
Loans on preferred stock of banks and insurance companies... 37, 220) 33, 779 33, 626 33, 583 4 33, 444 
erred stock, capital notes, and debentures 529, 270 
Loans to to railroads including receivers) 443, 439, 199 
— for self-liquidating projects 
Loans to industrial and commercial businesses 
Loans to drainage, levee, and irrigation districts 


Securities purchased from Public Works Administration-._. 
Total loans and investments, other than interagency. - 1, 595, 121 


Loans to Federal land banks IL ayaa 
Preferred stock of Export-Import bank 20, 45, 000 
Loans to Rural Electrification Administration 61, 148 
pe stock of, and loans to R. F. C. Mortgage Co 258 55, 625 
Capital ~— of, and loans to Fed. Natl. Mtge. Assn 33, 796 
Loans to Tennessee Valley Authority 3, 000 3, 000 3, 000 


Total loans and investments 1, 906, 200 


BeBSek 
| SSeSSe3Es 


ERB 






































Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 





OCTOBER 1939 


FEDERAL RESERVE BULLETIN 











FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In thousands of dollars] 





Farm mortgage loans 


Federal intermediate 
credit bank loans to 
and discounts for— 


Loans to cooperatives by— 





End of month 
Land 
Bank 

Commis- 
sioner 


Federal 
land banks 


sociations, 

and banks 

for cooper- 
atives ! 





Regional 
agricul- 
tural cred- 
it corpo- 
rations 


Banks for 
cooper- 
atives, 

including 
Central 

Bank 


Agricul- 
tural 
Market- 
ing Act 
revolv- 
ing fund 





1, 915, 792 
2, 071, 925 
2, 064, 158 
2, 035, 307 


2, 008, 661 
2, 003, 810 
1, 997, 561 
1, 990, 475 
1, 982, 224 
1, 973, 179 
, 968, 790 
1, 960, 357 
1, 954, 677 

ES 
JUNE .................-} 1,08, 8 
1, 934, 013 
1, 928, 166 


94, 726 
836, 779 
812, 749 
776, 982 














111, 182 


S28 
BS85 
8288 


BERR 
BSS 
S835 


RASS 
SEISSSSSSEE 


NEEuERSS 


BSS 
BRBSBEREBRSSS SEES 


BSSSSsSSEs 


177, 668 


8 
a> 
= 























1 Some of the loans made by the regional agricultural credit corporations ( 
fon credit rd with the 


the loans made by the production credit associations are discounte 
thus inclu. ded in the three columns under those headings. 
is extended. 
FEDERAL HOME LOAN BANK BOARD 
LOANS OUTSTANDING, BY INSTITUTIONS 
{Loans in thousands of dollars] 





Home mortgage loans by— 
Federal 
home 
loan 
bank 





Federal savings and 


End of month loan associations 


Home 





Owners’ 
Loan Cor- 


Number 


loans to 
member 
institu- 


rior to October 1935) and by the banks for cooperatives and most of 
‘ederal intermediate credit banks. The amounts in this column are 


Such loans are not always discounted in the same month in which the original credit 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 





Assets 





U. 8. Government 
securities 
End of month 





Guar- 
an- 


teed 
obli- 











: 


of asso- tions ? 


ciations 


poration ‘a- 
tions 








2, 379, 491 


oe 
= 


86, 651 
102, 791 
145, 394 
200, 092 
189, 415 
189, 548 
189, 217 
198, 840 
178, 852 
170, 614 
161, 614 


157, 176 
157, 911 
168, 962 


68, 
161, 537 
159, 470 


147 
167 
167 


sauee BEEa 


ee 
rs 


£3 BBS 
3 8288 


o 
4 
_ 
. 
i>) 
— 
@ 


Sere 
nae 
= 


BSZSBSS8 
SSSESEBERNEE BEBE 


ean 
se sc.w.ewse eee ee 


-eee ee 


Ne ke oe ed oe el 
se ee ee ee ee 
a 
N 
: 


S8eee 
BEBR38sse58 


SSS 


& 









































1 Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. 

2 Excludes loans to other than member institutions which are negli- 
gible in amount. 


» Preliminary. 
1 Outstanding principal, represented by certificates of deposit. Does 


not include accrued interest nor outstanding savings stamps. 

2 Includes working cash with 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 


Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms “adjusted” and “unadjusted” refer to adjustment for seasonal variation] 





Industrial production | * Construction contracts awarded (value) 2 


Fac- 
: : ‘ Factory em-j| tory | Freight-car | Department 
Total Manufac- Minerals Total Residential All other ployment * | pay- | loadings 4 * | store sales * 
tures rolls 3 (value) 








Unad- Unad-| Ad- | Unad- Unad- Unad-| Unad- Unad- Unad- 
justed justed |justed| justed justed justed justed 
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» Preliminary. Revised. * Average per working day. 

1 For indexes of groups and se) industries see pp. 915-916; for onietion see BULLETIN for February and March 1927. 

23-month moving average of F. W. Dodge Corporation data, data, centered at second month; for description see p. 358 of BULLETIN for Jul: 7. 1931. 

3 Figures revised 1935 to date. The indexes ead apr td employment and payrolls yrolls unadjusted for seasonal variation are compiled by the 
of Labor Statistics. For description of the seasonal index of factory em: pee pe po compiled by F. R. Board of Governors see pp. 835-837 
of BULLETIN for October 1938 and pp. 878-887 of this peat For current indexes of groups and separate industries see pp. 917-920. Under- 

figures are for payroll period ending nearest middle of month. 
‘4 For indexes of groups see _— 
Back —See Annual Report for 1937 (table 81). For department store sales see BULLETIN for October 1938, p. 918; for factory employ- 


figures. 
ment and payrolls see BULLETIN for October 1938, pp. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average=100] 





1938 1939 





Industry 





Manufactures—T otal 
Durable 
Nondurable 


NONFERROUS METALS: | 
Tin deliveries !__............_---_-- | 


oIrNmeeeoeInenwnrK ON OwOee-14@ 


Wool 

Consumption 

Machinery activity ! 

Carpet and rug loom activity '_ 
Silk deliveries 


LEATHER AND PRODUCTS 
Tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Boots and shoes 


Foop PRopvwcts: 


eee ee ee es ST ee ee ee 


igars 
Cigarettes 
Manufactured tobacco 


PAPER AND PRINTING: 
Newsprint production 
Newsprint consumption 


Se eee ee ee Ne 


RUBBER TIRES AND TUBES ! 
Tires, pneumatic ! 
tubes 


47 
161 
38 
69 
54 
99 


See NO es ee 















































1 Without seasonal adjustment. » Preliminary. 

Notg.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, March 1937, p. 255, October 1938, p. 911, and January 1939, pp. 20-21. Series on silk-loom activity 
and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, 
a 


usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 





1938 1939 





Industry 
Apr. | May 





94 
78 


79 

77 56 

Steel ingots 90 81 

TRANSPORTATION EQUIPMENT: 
Automobiles 
Locomotives 


COKE: 
Byproduct 
Beehive 


TEXTILES 
Cotton consumption 
Wool 
Consumption 
Machinery activity 
Cc t and rug loom activity- 
Silk deliveries 


Calf and kip leathers 
Goat and kid leathers 
Boots and shoes 


Foop PROpUCcTs: 


Wheat flour... 
Sugar meltings 


Cigarettes 
Manufactured tobacco 


PAPER AND PRINTING: 
Newsprint production 
Newsprint consumption 


RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tubes 


HSH 


£38 















































Norg.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 


tember 1933, pp. 584-587, March 1937, p. 256, October 1938, p.912,and January 1939, pp. 20-21. Series on silk-loom activity and on production of 


k paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in 
this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 

















{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average—100] 
1938 | 1939 
Industry and group 
July | Aug. | Sept. | Oct Nov Dec Jan. | Feb. | Mar. | Apr. | May | June} July | Aug. 
EEE eee age ene 85.8 87.8 89.9 90. 2 92. 8 94.4 94. 6 94.3 94.0 93. 8 93. 3 94.3 94.8 95. 7 
rem grote REST 71.4) 72.8) 76.4) 78.3) 82.1) 83.7) 84.4) 842) 83.7] 83.91 829) 83.9 83.71 849 
Nondurable goods_......._.._- 99.4) 102.1) 102.7) 101.5) 103.1) 104.7) 104.4) 103.9} 103.8} 103.3} 103.3] 104.2] 105.4] 105.9 
IRON, STEEL, PRODUCTS___...._.._.__- 80.0} 82.2) 83.6) 85.8} 89.1) 90.9) 90.7] 90.4) 90.7) 90.5} 89.6] 90.3! 90.6 925 
Blast furnaces, steel works___..._- 86 87 88 89 93 95 95 94 U4 95 O4 96 96 97 
Bolts, nuts, washers, rivets_......- 82 83 87 90 95 97 96 96 97 OF 93 93 94 98 
til ae aa 64 66 69 70 73 72 7 73 73 7 73 71 72 73 
Cutlery, edge tools........._...__- 73 82 84 85 88 90 90 89 90 90 86 91 91 Wt 
_ Nia 45 48 49 52 54 56 54 55 54 55 55 54 56 56 
i  . neenes 60 65 71 83 89 91 89 7 87 s4 80 72 70 7 
Plumbers’ supplies._.............- 74 74 75 73 74 74 74 7 7 74 75 76 77 78 
Stamped, enameled ware_..______- 118 129 135 139 146 147 144 143 147 144 142 147 147 159 
Steam, hot-water heating._......__ 75 76 74 75 7 74 74 74 75 75 7 75 78 79 
Seas cna umemannRN 75 7 79 81 79 82 82 84 85 M4 85 86 88 88 
Structural, ornamental.__.__.____- 57 57 58 59 60 62 63 66 7 67 67 66 67 70 
Tin cans, tinware_____......_____. 91 95 93 88 91 93 Ot 95 95 96 95 95 95 QR 
Sa aT Nl SS a a 70 73 76 76 80 83 83 84 84 84 84 84 81 85 
i, na CR ie EST RRIRSI 106 105 125 137 154 162 154 152 151 148 142 135 128 120 
PR oti eicikiendcnsuckecenses 83.2} 84.6) 85.1) 86.8} 89.2} 91.7) 92.3) 94.0) 948) 949) 944) 95.4) 96.1) 97.2 
Agricultural implements__________ 107 110 100 104 104 110 114 123 124 122 119 118 115 122 
Cash registers, etc............_.._- 135 133 134 134 133 134 132 131 131 127 126 128 127 125 
Electrical machinery_..........-_- 7 75 78 81 83 85 84 85 86 87 86 87 87 88 
Engines, turbines, etc............- 80 82 82 85 87 88 92 91 91 91 93 95 95 97 
Foundry, machine-shop products_ 74 75 75 75 77 7 80 81 82 82 81 83 83 s4 
Machine teols..................... 118 118 120 122 124 126 128 132 134 138 140 144 149 146 
Radios, phonographs__......._..__ 91 91 89 98 117 123 126 129 130 124 121 122 131 126 
Textile machinery.-............__- 56 59 63 64 66 69 69 71 7 73 7 75 77 77 
Titi nancccnsdescdeeces 118 120 123 126 127 127 127 128 129 129 126 126 122 119 
TRANSPORTATION EQUIPMENT_________ 58. 4 57.7) 75.7) 80.3) 90.6) 93.2) 941 92.9) 91.2) 91.1 87.2) 88.9) 83.5) 85.6 
EE CR ER 800 77 798 824 837 868 900 966 968 /|1,075 |1,169 |1,267 [1,387 /1, 482 
pO Ree 56 56 80 86 99 102 102 98 97 96 ay 89 81 84 
Cars, electric-, steam-railroad . .-__ 25 26 31 28 29 33 35 38 36 34 34 33 32 31 
RE 19 17 16 15 16 17 19 17 16 18 21 25 28 29 
INR iin ceecniincenaxins 102 95 93 94 100 103 106 113 lll 112 118 127 128 125 
NONFERROUS METALS, PRODUCTS_.__- 81.6) 84.1) 86.2) 88.4) 91.9) 93.1) 93.3) 93.4) 93.4) 93.2) 92.8) 928) 947) 96.9 
PE it iinnccnndndcannes 116 122 128 131 132 131 131 135 140 143 142 145 153 157 
Brass, bronze, copper_........._.-- 92 95 98 101 106 106 105 104 104 103 104 105 106 109 
Clocks, watches................._- 78 80 7 81 79 79 84 84 84 85 M4 82 s+ 85 
Sci tititetiincdeccusectiscas 82 84 84 84 86 91 90 91 92 93 90 91 o4 96 
Lighting equipment__............. 62 67 71 77 82 85 86 84 80 7 76 73 75 80 
Silverware, plated ware____._____. 59 61 61 64 65 67 68 68 69 68 68 68 70 71 
Smelting, refining........_...____. 69 69 70 71 76 7 78 78 77 7 77 7 76 75 
LUMBER, PRODUCTS.............._..-- 59.8; 61.5) 62.8) 62.4) 64.0) 65.0) 65.7] 65.1) 63.2) 64.2) 64.8) 65.3) 66.1) 66.2 
urniture_.._....._.. 77 79 80 79 80 83 Md 85 85 85 s4 85 86 87 
Lumber, millwork_- 52 54 55 55 7 57 58 57 56 57 56 59 59 60 
Lumber, EEE 54 56 58 57 59 59 60 59 56 57 59 59 60 59 
STONE, CLay, GLASS Propucts_______ 68. 6 69. 2 70.7 73. 2) 76.8 77.8 79. 6 77.4 77.4 77.9 75.4 77. 5) 78.4 78.7 
Brick, tile, terra cotta__.._______.. 49 50 52 53 56 57 61 59 58 oN 55 57 58 57 
ea ee CES Sai 65 64 63 67 68 68 64 66 66 67 63 66 67 67 
AAS 81 84 87 92 98 99 100 95 95 97 96 98 98 101 
ae ren granite, slate._........__- 47 46 45 46 47 49 49 48 53 53 52 50 51 50 
DdhnsLeeihdnaaccapconeent ae 80 81 82 84 85 87 86 85 S4 s4 87 88 SS 
TEXTILES, Propucts.................. 95.1} 99.6) 100.3) 98.9} 100.0) 102.2) 101.9} 101.8} 101.0) 99.6) 99.8] 101.2) 1042) 104.6 
ESS RRS Spe eae 85. 2 89.1 89.0 88. 1 90. 5 92.3 91.9 91.7 91.0 90. 2 91.0 92. 0) 94.7 95. 4 
oS eae 59 63 67 71 74 76 7 77 7 77 74 73 74 76 
- °C SHEE 81 85 85 84 85 85 85 86 85 85 85 86 RY 91 
Cotton small wares__._....___. 69 73 76 77 80 83 82 82 80 7 80 79 83 84 
Hats, fr finishing textiles_..___ 115 118 118 116 118 121 122 122 122 121 124 120 129 128 
Hats, SSSR 88 91 94 96 91 89 90 90 87 86 St 89 92 88 
Ghanem ewe coin 145 147 147 148 148 151 153 153 154 154 153 152 154 155 
Knitted outerwear__....._.___ 68 71 71 72 71 77 64 68 70 67 68 72 75 80 
Knitted underwear........_.__ 69 69 69 69 70 71 72 71 70 7 73 74 77 78 
Knitted cloth..............__. 124 133 131 135 139 144 134 134 134 133 128 138 138 138 
Silk, rayon goods__._..._._____ 60 63 64 62 64 65 64 64 65 65 66 63 63 62 
Woolen, worsted goods._.___.- 7 79 78 75 s4 88 8S 84 81 77 81 86 89 86 
Ww SY RET 113.1} 119.2} 121.4) 119.0} 116.9} 120.0} 119.5} 120.2) 119.2) 116.4) 115.2) 117.5) 121.1) 120.4 
Clothing, men’s__..........__. 04 104 106 104 *| 104 106 103 104 104 103 102 104 107 106 
othing, women’s__.__._____- 170 173 177 171 167 173 171 173 171 165 161 169 174 172 
Corsets, allied garments______- 102 103 103 104 105 106 107 107 107 109 lll 114 116 117 
Men’s furnishings._....._.____ 131 135 141 142 138 140 132 136 132 128 125 129 137 142 
ACR RT 76 79 84 84 72 77 79 84 st 81 80 74 73 77 
See 115 122 119 117 117 119 130 123 121 119 120 120 123 121 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
VARIATION ) —Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 























1938 1939 
Industry and group T T 
July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June } July | Aug. 
LEATHER, MANUFACTURES.-_-___-_--- 94.3 95. 5 97.2 96. 5 97.6 98. 1 98. 9 99. 0 99. 2 97.7 93.7 97.1 98.7 97.3 
ok EIN 95 95 97 96 96 97 98 98 98 97 92 96 | 98 96 
SER ee ae naa ee 76 80 81 83 85 86 87 87 86 85 N4 8% | 87 87 
POOR, PROPUCTE......c.c05.264--2..- 126.8} 127.7) 126.7) 123.4) 127.4) 128.8) 128.8] 125.7) 127.3) 127.0} 128.4) 129.4) 127.9) 129.3 
HARE SRR SES pe ea SS 145 144 144 143 144 144 144 144 144 144 146 147 147 146 
NEE EE Oa ea 261 266 263 263 276 274 276 275 270 270 272 275 269 269 
a a a ce 97 99 96 96 95 96 96 94 v4 95 96 95 95 96 
Canning, preserving_..........--- 160 164 153 129 149 151 150 143 158 157 159 162 150 157 
© A ae 82 82 83 82 83 86 84 83 82 81 81 80 82 86 
ie ie Kin acs nwcintios 78 78 76 7 7 79 79 77 78 77 80 81 81 78 
OS ae 7 76 7 77 7 78 79 78 78 78 77 7 75 75 
Slaughtering, meat packing_-_--- 96 97 98 99 100 100 98 96 96 96 98 | 100 101 102 
A Sa A Si et O8 95 116 108 108 152 212 120 107 103 107 104 99 105 
Sugar refining, cane____-~-.-..--- 92 95 99 96 95 94 96 93 96 102 87 | 89 94 96 
TOBACCO MANUFACTURES._._____-_-- 63. 2 64.3 65. 7 64. 4 65. 0 65. 6 65. 9 64. 8 61.4 64. 5 65.1 65. 5 65. 7 65.3 
Ce 63 63 65 59 63 63 61 61 62 63 62 | 62 61 62 
Cigars, cigarettes...............-. 63 64 66 65 65 66 67 65 62 65 65 | 66 66 66 
PRs Teva nce cenncwnssnnncex 108.1; 108.7) 109.0); 109.2) 110.6) 111.1) 111.0) 211.1) 111.4) 111.5 111. 5) V1.1) 111.8) 111.4 
NS EEA ae re 103 104 105 105 108 110 111 lll 112 lll 111 | «(111 113 113 
i 102 103 104 105 106 106 106 106 106 106 107 | 106 106 107 
Book, job printing__...........-. 99 98 98 98 99 100 100 99 100 100 99 | 99 101 99 
Newspaper, periodical printing_- 112 114 114 113 114 114 113 114 114 114 115 | 114 114 114 


CHEMICAL, PETROLEUM, AND COAL 
gE NIRS 2 Se een Mca 110.0} 112.5) 112.9) 112.6} 113.3) 113.7) 113.6) 112.9) 113.4] 114.2) 1i4.4) 113.1] 113.6) 114.9 




















Petroleum refining.__........---- 122 122 121 ‘ 120 119 119 119 119 118 119 | 120 121 122 
Other than petroleum__.._______- 107.0} 110.1) 110.9) 110.8) 111.8) 112.4) 112.3) 111.4) 112.2) 113.3) 113.4) 111.4] 111.8) 113.1 
SR iiiin cs dk ancenwaseen- 108 112 113 115 119 120 119 120 120 118 117, | «117 115 119 
Cottonseed oil, cake, meal__..| 118 112 100 99 101 104 97 88 96 103 110 88 85 SO) 
Druggists’ preparations______- 114 112 109 108 108 108 109 107 108 109 111 112 lll 110 
ice niesdiciia cide ions s4 85 7 86 84 85 86 86 86 86 87 90 92 93 
aS 103 107 103 99 102 100 103 97 98 110 115 107 105 102 
Paints, varnishes -........__- 115 118 118 118 118 119 119 118 120 121 119 120 12 125 
Rayon, allied products______- 261 280 299 300 297 297 297 301 299 309 302 295 298 299 
REE cilia ik ea a see 80 82 81 80 77 81 81 80 79 78 79 80 S4 88 
Rvusser PRopvcts..................- 69.4) 73.2) 75.8) 76.5) 81.4) 82.9) 81.4) 81.4) 82.2) 81.3) 81.1) 80.8) 79.7) 83.8 
Rubber boots, shoes___.......___- 42 52 54 56 60 60 58 60 60 60 61 59 47 58 
Rubber tires, inner tubes________- 60 60 61 63 66 67 67 66 67 67 67 66 67 68 
Rubber goods, other__.-...........} 111 119 125 123 133 137 133 133 134 131 129 131 134 138 





























_ Note.—Figures revised 1935 to date. For description and back data see pages 835-866 of the Bu! LETIN for October 1938 and pages 878-887 of 
this BULLETIN. Underlying figures are for payroll period ending nearest middle of month. Figures for August 1939 are preliminary. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 
SEASONAL ADJUSTMENT) 


[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 


1923-25 average=100] 





























Factory employment Factory payrolls 
Industry and group 1938 1939 | 1938 1939 
| 
July Aug. | Apr May | June |} July | Aug. | July | Aug Apr May | June |} July | Aug. 
ee ee ee eee 84.7) 88.8) 94.1) 93.0) 93.4) 93.5) 96.4) 71.1) 77.3) 85.5) 85.0) 86.5! 84.4] 89.9 
Durable goods-_-_..........----- 70.9) 72.4) 84.8) 84.0) 84.6) 82.9) 842) 58.1) 63.1) 79.5} 78.8! 80.7] 76.0] 81.7 
Nondurable goods-_.-.-...----- 97.8} 104.4) 103.0) 101.6) 101.8] 103.6) 108.0) 85.7) 93.2) 92.2) 91.9] 93.0} 93.8] 99.2 
IRON, STEEL, PRODUCTS-_....-...----- 79.2} 82.1) 91.3} 90.2} 90.4] 89.7] 92.4) 58.7] 669] 82.0] 80.2) 826] 786 987.9 
Blast furnaces, steel works---.---- 85 87 96 95 96 95 97 | «#59 67 85 82 86 82 93 
Bolts, nuts, washers, rivets__...__- 82 83 95 4 93 93 o7 | 65 7 91 90 90 83 105 
Cast-iron pipe..............-.----- 66 68 7 73 73 75 75 55 56 62 68 66 66 69 
Cutlery, edge tools..........-.-..-- 69 81 92 7 90 87 92 55 65 79 76 82 73 80 
etre cacidhbaciicwekanas 44 47 55 55 DA 54 55 35 42 57 57 56 55 59 
SE gE SSE IG pe 60 64 85 80 72 69 76 50 60 7 78 74 65 81 
Plumbers’ supplies__..........-.-- 74 74 74 75 76 77 78 55 57 64 67 68 65 71 
Stamped, enameled ware ______--- 115 125 148 145 147 144 154 103 123 147 143 146 137 151 
Steam, hot-water heating-_......-_- 73 75 75 74 75 76 78 55 59 60 61 63 60 68 
Ricks kt tb echinacea hudacdinanas 7 80 86 87 88 85 90 57 67 7 75 77 73 77 
Structural, ornamental_........-_- 59 59 66 67 67 69 72 47 50 58 57 59 59 64 
Tin cans, tinware............----- 96 105 93 94 98 100 108 96 109 95 98 103 103 114 
TN eto 70 72 84 84 S4 80 S4 56 61 80 79 79 72 80 
eR ake dak chaekakdepe ues 104 100 151 146 136 125 115 83 91 148 139 138 124 115 
Re vt ocninciertnenacsicaes 82.8} 84.0) 95.0) 94.9) 95.6) 95.7] 96.7) 71.9] 75.2) 92.8) 94.01 95.4) 94.01 97.1 
Agricultural implements--.----..-- 105 104 129 123 119 113 115 106 102 145 135 127 123 125 
Cash registers, etc............----- 135 133 128 127 128 127 125 124 122 121 122 125 123 119 
Electrical machinery._..........-- 74 75 87 87 87 87 88 67 71 89 91 92 91 94 
Engines, turbines, ete........----- 82 82 96 97 99 96 97 84 87 112 114 114 110 114 
Foundry, machine-shop products- 74 75 82 82 83 83 84 59 63 74 75 77 7 79 
Machine tools .....-...-.....----. 117 113 139 141 145 147 140 102 105 152 161 166 166 160 
Radios, phonographs -._.-..--.--- 90 98 105 107 120 130 136 80 83 89 92 105 114 123 
Textile machinery_.........-.-.--- 56 59 74 75 75 77 77 44 49 69 70 73 75 74 
TRG naccqnaciscdatinceven 116 119 129 127 125 121 118 90 7 132 127 113 113 116 
ee EquIPMENT 56.2) 51.8) 96.1 91.2} 90.8} 79.1 76.8) 51.0) 49.7) 94.2] 87.3) 88.9] 75.9) 78.4 
ae eee 808 776 = |1,096 {1,204 /|1,305 [1,401 {1,482 731 709 {1,054 |1,155 1,299 /1,336 /1, 476 
‘Autonnnbiiea 53 48 102 93 92 75 72 47 47 100 88 sy 72 74 
Cars, electric-, steam-railroad - -._- 25 26 36 37 35 32 32 19 21 30 32 30 25 27 
| REE A TE TET 20 17 18 22 26 29 29 16 13 16 20 25 27 27 
Pn sncccakincmeseaases 99 92 116 122 126 124 122 103 93 121 131 136 132 130 
NONFERROUS METALS, PRODUCTS---_- 78.8) 82.7) 92.9) 92.0) 91.3} 91.4) 95.3) 65.1) 71.8} 83.2] 84.0) 84.0] 83.5) 90.3 
BE cioccsisnaredancintniane 114 120 144 142 144 150 154 109 122 156 153 157 148 164 
Brass, bronze, copper-.......------ 91 04 104 105 104 104 108 81 87 100 104 103 107 114 
Clocks, watches_...........-.---.- 74 78 84 82 80 80 83 57 | + 67 81 78 76 76 83 
SE 76 84 87 83 85 88 96 58 67 68 66 70 69 79 
Lighting equipment____....-.....- 59 64 78 76 71 71 7 41 48 57 59 56 54 61 
Silverware, plated ware___...__._- 53 60 69 69 68 63 69 37 48 58 59 58 51 60 
Smelting, refining..............._- 68 68 78 77 7 76 75 61 63 72 72 72 71 71 
LUMBER, PRODUCTS_.......-...------- 60.4) 63.6) 63.9) 65.0) 66.3) 66.8) 68.4) 48.4) 57.9) 55.4) 58.0) 60.1) 56.4] 63.0 
i anos idsnkbacs 75 80 82 81 83 85 88 54 66 67 67 69 69 76 
Lumber, millwork...............- 53 55 57 56 60 60 62 41 45 43 44 48 45 49 
Lumber, sawmills................- 56 59 58 60 61 61 62 45 54 50 54 56 50 7 
STONE, CLay, GLASS PRODUCTS__.-__- 69.8} 71.6) 78.5) 78.5) 80.5) 79.7) 81.4) 55.9) 59.5) 66.4] 67.7] 70.6] 65.9) 72,2 
Brick, tile, terra cotta_.........._-. 52 54 58 58 61 62 62 38 40 43 44 50 46 50 
a EEL AEE SIO OIE SE 71 7 67 68 72 7 7 65 64 61 63 68 68 70 
UES ee Cee eee 80 84 98 97 99 96 101 73 83 OF 96 101 92 105 
Marbie granite, slate__........._. 50 49 53 54 52 54 53 37 35 42 44 40 40 40 
ENS GS Ee 75 78 88 87 86 82 86 56 62 79 77 73 66 76 
TEXTILES, PRODUCTS. 89. 4 98.3) 101.9) 99. 4 98. 0 98.2) 103.2 68. 4 82.3 82.0 79.9 79.6 79.4 87.7 
Fabrics............. 82. 1 87.0 90.7 90. 3 89. 6 91.2 93. 2 66. 7 74. 5 74.9 75. 3) 75. 6 76. 6 80.3 
Carpets, ru 58 63 78 74 73 74 76 40 49 63 58 57 57 64 
Cotton g 78 81 87 85 s4 86 87 64 69 73 7 71 7 75 
Cotton small wares_........._- 66 70 82 80 77 80 81 57 63 73 72 70 vi 76 
Dyein gem — textiles_..... 107 112 126 124 117 120 122 86 96 106 103 97 98 103 
pees = he Dismuniahhiiindsbmaae 86 95 87 82 86 90 92 74 86 55 63 74 2 82 
2 ONE TE Ee ae 140 145 155 153 149 149 153 138 158 158 150 148 144 162 
Bowery, outerwear-_........-_- 65 7 67 68 71 72 7 46 53 52 54 56 57 64 
Knitted underwear_......._-_- 66 68 7 74 75 73 77 54 57 64 65 67 65 68 
(US ” eee 122 133 133 128 135 136 139 100 113 101 100 lil 114 115 
Silk, rayon goods__.........__- 57 64 65 61 59 60 63 44 53 51 49 48 48 52 
Woolen, worsted goods___..._- 7 80 73 80 85 86 87 59 66 56 65 71 7 72 
Wearing apparel__.............._- 101.8} 119.8) 122.8) 115.6) 112.6) 109.5) 121.1 67.2} 92.2) 90.5) 83.5) 82.3 79.9] 96.7 
Clothing, men’ 8...- 92 107 106 99 100 105 109 59 77 77 69 74 78 85 
Clothing, women’s...._. 140 173 178 166 158 144 172 8&8 132 121 114 106 97 130 
Corsets, allied garments_._.._- 99 100 112 113 113 112 114 89 92 119 120 117 116 115 
Men’s furnishings............- 120 127 132 127 127 125 132 92 108 108 103 lll 108 121 
/ eee 59 80 91 82 68 56 78 41 66 71 58 45 37 67 
Shirts, collars_................ 110 120 122 121 119 118 120 76 91 100 99 YS 91 103 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT) —Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average—100) 





Factory employment 


Factory payrolls 

















Industry and group 1938 1939 1938 1939 
July | Aug. | Apr. | May | June | July | Aug. | July | Aug. | Apr. | May | June | July | Aug. 
LEATHER, MANUFACTURES-..---.------- 95.2; 98,8) 100.2) 92.5) 94.1 99.7; 100.6) 74.5) 82.8) 79.8) 68.6) 746) 83.6) 849 
ID Sos cccindnsmnsseecate soe 96 100 100 91 93 99 100 74 83 77 64 70 82 83 
SaaS akchcanasoubaviweswun 75 79 86 83 85 86 85 70 76 81 79 82 82 83 
WR ioscan ea cdnc ive 134.2} 145.5] 117.6] 120.5] 127.2| 135.0} 146.3] 126.9} 129.9] 112.1] 118.8] 123.8] 128.5] 136.2 
de alae 146 145 143 146 147 148 147 136 133 129 137 138 139 135 
NN a i ai nivebwddiomiad 292 292 265 277 298 301 296 347 346 303 324 355 359 350 
| reer ae 106 92 98 103 104 103 90 89 77 82 87 89 87 
Canning, preserving 210 295 108 108 141 197 283 171 221 88 93 ‘| 110 154 264 
Confectionery 71 75 7 74 72 70 78 64 70 68 70 69 64 77 
lour 79 79 76 78 79 83 80 76 76 70 72 74 80 76 
Ice cream 93 91 74 85 92 93 89 76 76 62 71 75 77 74 
Slaughtering, meat packing------- 96 96 93 97 99 101 101 105 102 97 105 107 109 106 
NS 2a eae 57 80 46 52 54 57 88 57 73 49 56 59 53 86 
Sugar refining, cane_.__....-.----- 95 97 102 88 91 98 99 84 83 88 73 77 81 81 
TOBACCO, MANUFACTURES--_----._----- 62. 8) 65. 7 63. 1 64. 2 65. 2 65. 4 66. 8 59. 1 61.1 55.0 57.7 61.5 61.8 62.7 
eee 61 62 62 61 61 59 61 68 66 64 65 65 67 68 
Cigars, cigarettes..............---- 63 66 63 65 66 66 67 58 60 54 57 60 61 62 
Pare, PRINTING.............-.-.....- 106.4; 107.6) 111.1) 111.2) 109.8) 110.1) 110.3 97.1 99.2) 104.5) 105.1) 103.5) 102.0} 103.1 
I Ss ide pana sdianwe 101 103 109 109 108 110 112 104 109 116 116 118 117 122 
CS SE ARE 102 103 106 107 106 106 107 97 102 105 106 105 101 107 
Book, job printing__...........--- 97 98 99 99 97 99 98 80 81 85 86 84 86 83 
Newspaper, periodical printing._.| 110 lll 115 115 114 112 lll 100 100 108 108 106 102 102 
CHEMICAL, PETROLEUM, AND COAL 
POs thikiwaieccdrchieoces 106.2} 109.3) 116.6) 112.9) 109.8) 110.4) 112.1) 110.5) 116.0) 119.5) 119.6) 118.7] 117.8) 121.6 
Petroleum refining..............-- 123 123 117 118 121 122 123 135 138 129 132 134 132 136 
Other than petroleum.-_-.___.....- 102.1} 106.0) 116.4) 111.7} 107.2) 107.6) 109.6) 102.9) 109.2) 116.7) 115.7) 113.9) 113.6) 117.3 
hi inkinisacinudcionione 110 112 117 117 117 117 119 117 123 130 131 132 131 137 
Cottonseed oil, cake, meal_...} 68 79 85 75 54 49 56 57 63 67 58 45 42 48 
Druggists’ preparations--_.--..- 108 110 109 108 108 106 107 lll 117 119 118 119 118 119 
I itkk cts ninnnsescoan 84 86 84 86 90 91 93 94 98 94 96 101 103 109 
PR Ribateregkienn.sossae 72 77 177 124 79 73 73 63 66 136 106 65 63 61 
Paints, varnishes____........-- 115 115 123 123 124 122 123 113 113 126 130 129 124 126 
Rayon, allied products-__-_--__-. 259 282 302 296 286 297 301 228 265 279 273 272 283 288 
OE Eel, ee ee 78 81 79 7 80 82 87 91 95 95 94 97 99 103 
Rvseee PROOUVOCM...........2..06-0-- 68.6) 72.3) 82.1) 81.2) 80.1) 78.7) 82.8) 62.4) 67.7) 81.0) 80.0) 82.1) 81.3) 85.9 
Rubber boots, shoes_._.........--- 41 52 59 59 56 45 59 35 49 57 55 55 43 59 
Rubber tires, inner tubes__-_...-.-- 60 60 67 67 66 67 68 58 59 72 72 75 77 78 
Rubber goods, other__...........-- 108 115 134 131 129 131 133 93 106 124 122 122 121 126 












































Note.— Figures revised 1935 to date. 


period ending nearest middle of month. Figures for August 1939 are preliminary. 


Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for payroll 
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L CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 
Nonresidential building 
Residential : Public works 
35 Total building and ate 
Month Factories Commercial] Educational ! Other! utilities ! 
1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 
Pp en 192. 2 251.7 36. 2 80. 2 6.6 7.1 15.4 17.3 19.0 31.7 16.4 23.9 98.6 86.5 
a February-_-.___..-_--- 118.9 220. 2 40.0 79.0 4.9 9.5 13.0 13. 5 15.4 21.8 15.1 24.7 30.5 71.6 
Maeree................ 9 300.7 79.4 | 125.2 15.7 13.0 20. 2 17.4 21.0 27.6 31.0 39.8 59.7 77.7 
9 [Ss 222.0 330. 0 74.6 114.4 11.5 17.5 18.9 21.3 16.9 21.1 33.1 34.8 67.0 121.0 
eee 283. 2 308. 5 83.2 133.8 8.6 13.0 19.2 19.5 11.8 16.4 38.2 27.8 122.2 97.9 
PR adie sc ckcok tea 251.0 288. 3 85.7 111.9 10.7 15.8 18.8 26.8 14.7 12.5 37.7 37.8 83.5 83.6 
July__---. ‘ ve 239. 8 299. 9 88.0 109.3 9.7 17.4 26. 2 22.9 10.7 19.4 26.1 28.7 79.3 102.1 
2 August____- ey 313.1 312.3 99.7 127.2 11.3 10.4 18.3 21.1 21.4 13.8 36.3 24.6 126.1 115.3 
September___________- yp SES tf ee | ig ee. 1 og Se kf See  % 3 Ree | 5S ee ae 
October. ........--.-- 5 Ge gg Saree i) | ae | > ee Ge Setadsaee Se 7 | Se 
November..._.._.___- i SS TAO Lidokuned ) * 5 See | & __ 5 eee |) ae |; a 
December... _... ___-- ; YS gees WE © hidstiacs (4% 2a 5) See . | ae [ <. 3} SOR , 3 a 
; ae eee ek 4 | ras Gee ticckss yy Sr ae ,  & 5 eee Wee? Bicaticcnel GE Baba f — ) 
! Not strictly comparable with data for earlier years due to changes in classification. 
& 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 
q [Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 
Total Publicly-financed ! Privately-financed ! 
Month 
1934 | 1935 | 1936 | 1937 | 1938 | 1939 || 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 
.6 
| 3 ss. ss cen docusaned 186 100 215 243 1 252 157 55 149 112 118 148 29 45 66 130 75 104 
RE 97 75 140 188 119 220 65 38 51 lll 31 37 62 119 68 109 
| dan tc cn nc Sxcbintiincaeesiaiale 178 123 199 | 231 301 126 68 66 95 128 52 55 103 165 132 173 
i f Ee eerie 131 124 235 270 222 330 78 53 105 74 99 160 53 71 130 195 123 170 
| REE DET ETS | 134 | 127] 216| 244 308 72 47 o4 93 | 144] 135 63 80 | 122] 151] 139 174 
ates cascekmstchnitls bind 127 148 318 251 288 73 64 116 137 108 128 54 84 116 180 143 161 
| p ER SEE Soe IN | 120 159 295 322 300 52 67 153 131 98 137 67 93 141 191 142 163 
: pS SRS ENS 120} 169] 275] 281} 313 |_...-- 69 92} 153} 104] 171 }_-.---. 51 76} 122] 178} 142 }_..... 
| September___....._____-- 110 | 167] 234] 207] 301 j_.-.-- 69 97} 116 80 | 160 |____- 41 we tn if j= 
) CO a ccncacuns 135 201 226 202 | ft 79 114 101 78 . _ | 57 87 125 124 ; | Se 
9 November___.._......_- 112 188 208 198 | 302 j.....- 74 118 89 93 p 7 | ee 38 70 119 106 |S eee 
€ December................| 93] 264] 200] 209] 389 |_____. 61} 196 82} 118 | 279 j-....-. 32 68} 117 ta: =|; 
3 SR Hr 1, 543 |1, 845 |2,675 |2,913 {3,197 |_..--- 975 |1,007 |1,334 [1,152 |1, 705 |____-- 568 837 |1, 341 |1, 761 |1,492 |__.__. 
“ 1 Back figures —See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


. eae to change in publication policy of the F.W. Dodge Corporation, data for August 1939 wil] be published in the BULI ETIN for 
November ’ 









































CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 
Pigre for 37 States east of the Rocky Mountains, as reported by the dollars. } 
. W. Dodge Corporation. Value of contracts in thousands of dollars.] 
Number Liabilities 
1939 1938 
Federal Reserve district Federal Reserve 1939 1938 1939 1938 
August July August district 
Aug. July Aug. Aug. July Aug. 
0 ees mee} me) ae , 
el cctciicncnachcuensccoke 1 
Ne RA Fe 25,503 | 15,951 13, 157 | Boston.------.--.-- 87 71 35 510 | 1,134] 1,806 
Ce aah ass 31,513 | 37,799 33, 282 | New York . -.-.---- 250 259 277 | 3,395 | 4,267) 6,322 
lt ali a seaman Pa 32, 213 35, 117 32, 347 Philadelphia - -_-.-- 44 72 76 451 | 1,439 1, 513 
PE itricrsincececcinpkreniincts 19,759 | 24,361 | 25, 493 | Cleveland... ---- * : os; Fi Si 5S 
Chicago... 12 SOE Soh = eS 52, 673 54, 900 49. 792 | Richmond - -------- 35 35 72 246 486 727 
DEMERS ere en ane 19, 163 20, 961 22, 666 SSS 57 48 76 746 608 7380 
Minsespelis...............-.....-...-... &7 | i008 9, 655 | Chicago.--.--.-..-- 148 153 137 | 2,268 | 2,670) 1, 995 
hac csemoviwismnssanadinnns 9,288} 10, 991 10, 667 . ie wo2--- = > | a. & be 
allas.........-...---.----------------- 17,887 | 14007 | _16, 186 | Fees City.......| @ 41 4} 43} 419 285 
i EE iisiawansee 23 24 19 
Total (11 districts) -._..........-- 312, 328 | 299, 883 313, 141 Sen Dae... 97 92 123 | 1,587 | 1,447 1, 410 
Es 859 917 1,015 | 11, 259 | 14, 150 16, 382 
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MERCHANDISE EXPORTS AND IMPORTS 


(In millions of dollars] 

















Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
| 1935 1936 1937 1938 1939 | 1935 1936 | 1937 1938 1939 1935 1936 1937 1938 1939 

NE iis ck cone beaeueaua | 176 199 223 289 213 167 187 240 171 178 9 ll —18 118 35 
CS ESR TIRES SE 163 182 233 262 219 152 193 278 163 158 ll —ll —45 99 61 
PD caiiccnuinmcwnginaddnuaalace 185 195 257 275 268 177 199 307 173 190 8 —4; —651 102 77 
RRR aR ae ES OO 164 193 269 274 231 171 203 287 160 186 —6 —10 —18 115 45 
DE dnciiabiina hie bagi op daiGnwe 165 201 290 257 249 171 192 285 148 203 —5 9 5 109 47 

| ERE A OR EIA ae 170 186 265 233 236 157 191 286 146 179 13 -5| —21 87 57 
NS adie: a ptteibritenbiciontiend 173 180 268 228 177 195 265 141 169 -3 —15 3 87 61 
SS vikid write audaeaieseckeetns 172 179 277 231 7251 169 193 246 166 | 7176 3 —14 31 65 ?75 
PE os cctsedeicncnencinn 199 221 297 YEE 162 216 233 eas 37 5 63 WP Ticdtecns 
I iia ie cliiinctincenees 221 265 333 __, 2 Sears 189 213 224 . 3} See 32 52 108 gg ee 
EIEN 270 226 315 te 169 196 223 176 100 30 92 . , as 
ERR ee a ee, | 223 230 323 gt Ree 187 245 209 op RS 37 | —15 115 Yj Sa 
NN isnchcsstiinsriclitniigh tessa | 2,283 | 2,456 | 3,349 | 3,004 |_______ 2,047 | 2,423 | 3,084 | 1,960 |_______ 235 33 265 | 1,134 |_...-.. 















































» Preliminary. 


1 Including both domestic and foreign merchandise. 
1 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.— Bureau of Foreign and Domestic Commerce 
Back figures.—f&ee BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 


FREIGHT-CAR LOADINGS, 


BY 


CLASSES 


[Index numbers; 1923-25 average—100] 


DEPARTMENT STORES—SALES, STOCKS 
{Index numbers based on value figures; 1923-25 average=100] 


























1938 1939 
Aug. | Apr. | May | June] July | Aug. 
Adjusted for seasonal variation 
ek ta ied 62 60 62 67 69 70 
ENS RES Sin Ae 63 43 51 68 76 78 
SEES SE Se aE 46 56 42 51 62 69 
Grain and grain products...} 84 76 81 90 80 75 
J eee 37 40 40 36 39 37 
Forest products -.........-- 40 38 40 40 43 42 
| Te ai 34 75 58 64 59 67 
M ieoaiigamaous adkiseghinbiekedicehe 67 70 70 71 72 74 
Merchandise !_..__......--- 60 61 61 61 62 62 
Without seasonal adjustment 

| ES ITM Be ES EUS a 63 58 62 67 70 71 
oS EC en 56 36 44 58 Ot 69 
RPI ER AALS a 5 38 47 40 47 52 57 
Grain and grain products_..| 101 68 7 89} lll 90 
SS eee 37 37 36 30 34 37 
Forest products -_.........- 41 39 41 42 43 44 
8 it SE ER 63 31 81 108 112 125 
Miscellaneous-.---__.......-- 68 7 73 74 74 75 
Merchandise !______._.....- 61 62 61 61 61 62 























for 


bin 


In less-than-carload lots. 


June 1937. 
Association of American 


Railroad 


the Interstate Commerce Commission. 


Note.—For description and back data see pp. 522-529 of BULLETIN 
Based on daily average loadings. Basic data compiled 

Total index compiled b 

ing indexes for classes with weights derived from revenue 


com- 
ata of 



































Sales ! Stocks (end of month) 

Adjusted Without Adjusted Without 

Month for seasonal| seasonal | for seasonal| seasonal 
variation | adjustment | variation | adjustment 

1938 | 1939 | 1938 | 1939 | 1938 | 1939 | 1938 | 1939 
January.......---- 90 88 70 69 71 67 63 60 
February - ....---- 88 87 70 69 70 68 67 65 
ies ahececuate 86 88 77 82 70 68 71 69 
| EE 83 88 86 88 69 67 71 69 
OREN 78 85 80 87 69 66 71 68 
ET ECE 82 86 79 83 68 67 65 64 
(EASE eee 83 86 58 60 67 67 61 60 
pS 83 89 65 69 67 68 65 65 
September---_...-- 5 Sean a fh ee _ | eet 
October_...-..---- eee ah ERR _ 2 ae ae Boccw 
November-.--_-..-- OP tcnics Oe _ see , 1 ee 
December---....--- |, eee BD foccnice ig epee a 
eine AER eres 3 SRR) SECM SANE OF Radscs 











holidays. 





1 Based on daily average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
Adjustment for seasonal variation makes allowance in 
and April for the-effects upon sales of changes in the date of Easter. 


Back figures.—Department store sales, see BULLETINS for August 
1936, p. 631, and October = p. 918; department store stocks, see BuL- 
LETIN co March 1938, p. 23: 


arch 
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of September 1, 1939] 



































[In thousands of units] 
Cotton Corn Winter wheat Spring wheat 
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate 
tion Sept. 1, tion Sept. 1, tion Sept. 1, tion Sept. 1, 
1938 1939 1938 1939 1938 1939 1938 1939 

Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
ie REAR A ERE ERE 7, 633 . AE NO: Rh» SEERA 68 66 
Te MA Te, Mar aad Ee 29, 317 8, 324 6, 876 108 72 
i a lin bias alliacieresiblia meena 52, 521 49, 234 19, 810 17, 067 139 165 
See < Sartre eee 199, 591 3 52, 956 41, 692 120 87 
1, 048 1, 312 138, 232 139, 460 27, 263 eee De tani 
2, 623 2, 667 194, 289 154, 917 6, 572 _~ © RpaRRReR eer ys Soéohinns 
EAP SNS xy Hamer TE 1, 038, 749 1, 083, 802 67, 734 56, 474 1, 847 1, 974 
1 3, 386 13,479 332, 179 334, 66, 081 55, 903 143 97 
nebeidimib tates ui Ecspisiereaniaielan! 227, 136 250, 731 30, 268 24, 788 189, 588 150, 999 
467 470 224, 284 170, 690 287, 758 223, 169 10, 148 4, 743 
3, 819 3, 866 91, 577 ‘ 36, 020 30, 402 102 102 
600 586 6, 730 6, 870 83, 851 64, 726 41, 901 27, 100 
11, 943 12, 380 2, 542, 238 2, 523, 092 686, 637 550, 710 244, 164 185, 405 

Oats Tame hay Tobacco White potatoes 
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc Estimate | Produc- | Estimate 
tion Sept. 1, tion Sept. 1, tion Sept. 1, tion Sept. 1, 
1938 1939 1938 1939 1938 1939 1938 1939 

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
RRR SEE Eee ae a eC NE, oe 6, 326 6, 940 3, 523 3, 276 22, 847 34, 661 47, 316 , 349 
a oo hi iti ni meninaiaibeinmad alten 27, 708 25, 699 5, 737 4, 503 1, 842 2, 051 32, 123 28, 495 
ar SE aaeEes 19, 222 16, 430 2, 376 1, 934 32, 110 33, 915 22, 996 20, 861 
Ce ee ee eke meee 49, 425 46, 624 5, 478 5,012 105, 694 119, 877 20, 554 20, 246 
Rh i ectsisascia bcs us evant sk okialiaedena soe 20, 949 21, 950 3, 729 3, 455 746, 014 970, 797 27, 261 22, 941 
RR it ts a we 15, 276 14, 606 3, 419 3, 274 188, 189 197, 130 15, 466 14, 533 
| ER RSS eee Ra SaaS ee 430, 768 363, 488 18, 379 17, 548 33, 239 33, 661 53, 457 50, 360 
Cee i eens baleen 51, 571 42, 436 6, 825 7, 043 241, 254 260, 143 13, 978 12, 212 
ESE ae eae: 235, 287 248, 684 10, 745 9, 752 4 2, 750 43, 347 44, 521 
a 134, 530 76, 479 , 002 6, 352 4, 612 4, 623 26, 24, 717 
TRESS SRR CRI RS Fa a tae ES) 39, 563 35, 355 1, 403 OX 2 IRE “Sa 3, 778 3, 377 
IR atk Scck cccteccadnenounsan 23, 214 31, 277 11, 683 Sf SE RES aN 65, 181 65, 596 
i ctheitinniath cr ceed Siashis coaiemeniadedtaemibinnats 1, 053, 839 929, 968 80, 299 74, 728 1, 378, 534 1, 659, 608 371, 617 364, 208 





























1 Includes 16,000 bales grown in miscellaneous territory. 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK 


















































































































































Chart 1988 Chart 1989 
book * pos ; book 
page ug. = s pt. - a. pag? | june July Aug. 
WEEKLY FIGURES Wednesday figures; in billions of | MONTHLY FIGURES Indez numbers 
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 1923-25=100 
CvanENOY Wholesale commodity prices: | 
e bank credit—total.. 3, 5 2. 44 2. 45 2. 64 2. 87 2. 88 United States | 
Bills discounted_......_. 5 (1) 01 01 01 01 All commodities ____- 31,32 | 75.6 75.4 75.0 
Bills bought. ......-.--- 5 (1) (1) () (!) (1) Farm products___-__.. 31 62.4 62.6 61.0 
U. 8. Gov't securities __. 5 2. 42 2. 43 2. 59 2. 82 2. 83 | | | ae 31 67.6 67.5 67.2 
Gold stock.._...--.------ .-- 3 16.50 | 16.64] 16.73 | 16.81] 16.90 Other commodities... 31 80. 2 80. 2 80. 1 
Money in circulation......-. 3,9 7.10 7.14 7. 26 7. 24 7. 24 | - ae 32 79. 2 | ee 
eR EA 3 2. 33 2. 33 2. 26 2. 23 2. 27 eons stonenneascammnate 32 98. 3 i | ere 
deposits.___.._---- 3 . 71 . 68 62 c: 2. ea 32 79.5 eS eee 

Member bank balances Reon 3, 6 10.83 | 10.95] 11.14] 11.53] 11.55 Industrial p production? a 35 98 101 102 

Required reserves*_...-.- .-- 6 6. 09 6.15} 6.17| 6.26] 6.27 ||Manufacturing production:§ 

Excess puveostetel be 7 4.7 74.79 | 74.91 | 75.24 |_._____- : Eas 37 97 100 104 
New York City*__.__--- 7 2. 67 2. 80 2. 86 | ee |, eee 37 38 41 743 
Chicago *__..__...------- 7 37 . 36 . 34 Lh pee Nondurable*________._.. 37 59 59 761 
Reserve city banks *____- 7 1.05 1.05 1.05 1.14 |________||Faetory a ee 43 93. 4 93. 5 796. 4 
Country banks?_-___...- 7 60 ?. 58 67 ».71 |________]|Factory payrolls® _......... an 86. 5 84.4 89.9 

Freight-car loadings§_____._. - 45 67 69 70 
REPORTING MEMBER BANKS Department store sales§_____. 47 86 86 89 
Department store stocks’ _. 47 67 67 68 

Total, 101 —, ‘ ie ‘a ‘ ‘ . 

Loans and investmen 22. 22. 44 22. 3¢ 22. 3 22. 34 dollar 
Investments _..._--. 14 14. 16 14.23 | 14.08} 14.07] 14.02 wndnsnsatr sided S 

en 14 8.18 8. 21 8. 31 8. 32 8. 32 ||Construction contracts awarded:? 

Adjusted demand ; Ses 41 258 275 7301 
deposits __._.-...-.- 15 17. 84 18.10 | 18.04] 18.29] 18.18 —— TREE 41 108 115 P118 

Time coe bo alii elas 15 5. 25 5. 25 5. 24 5. 23 Fo =a 41 150 160 P182 

U. 8. Gov’t deposits - ._- 15 . 54 . 54 . 54 . 54 . 54 me. . aol eens 

Domestic bank balances 15 7.18 7.17 7. 35 7. 59 7. 69 Exports (incl. re-exports)- 49 | 236 230 ?251 

Forei jon balances__ 15 . 67 . 68 71 .72 .74 General imports..... _._- 49 | 179 169 ?176 

New York Cit Excess of exports. ___._._- 49 57 61 °75 
U.8. Gov't P cbligations.- 16 4. 33 4. 30 4. 24 4. 29 4. 32 ||Income payments: 

Other securities... .....- 16 1.19 1. 22 1. 21 1, 21 1, 21 Total adjusted ._....__- 50 5, 468 i ° eee 
Commercial loans_.....- 16 1. 50 1. 55 1. 57 1. 62 1. 64 Total unadjusted - __.___- 50 §& 713 | 5,404 }........ 
Brokers’ loans. -_ .__--.-- 16 | 49 47 . 50 43 .41 Compensation of em- 

100 cities outside New York: | A cencicrdchcsniahcpiniskecinasen 50 3,006 | 3,550 }........ 
U. 8. Gov’t obligations__ 17 | 6.48 6. 55 6. 49 6. 42 6. 33 I ht csi wal gins ania ctiet 50 2, 018 5 | SSS 
Other securities _......- 17 37 2. 16 2.14 2.15 2.15 |\Cash farm income: 

Commercial loans._--_-_- 17 2.44 2. 45 2. 50 2. 54 2. 56 : =e See 51 552 570 643 
ORR 51 160 213 293 

MONEY RATES AND SECURITY Averages of daily figurest; per cent Livestock and products - . 51 341 321 308 
MARKETS per annum | Government payments-_- 51 51 36 42 

F.R.bankdiscountrate,N.Y. 19 1.00 1.00 3, SMe kape! Aeewseerens | } ie 

Commercial paper . ...------ 19 56 56 "ty tlbadgls Sema ? OTHER In billions of dollars 

Bankers’ acceptances - ------ 19 | .44 .44 YT ae ee | 

U. 8. Treasury bills_.......- | . 06 09 i) AS Qa \Central gold reserves: | 

U. 8. Treasury notes_...---- 21 | .8 . 68 Le to... = as ipa United States._........ _- 8 | 16.11 16. 24 16. 65 

U. 8. Treasury bonds-_-_-.-_--- 21, 25 2. 27 2. 33 dR SEE a 8 | 1.07 1.16 1.16 

Corporate Aaa bonds -_----- 25 2. 95 3. 00 3. 20 3. 24 3. 28 || | riage 7 2. 57 2. 57 »2.71 

Corporate Baa bonds....... 25 4. 92 4.99 5.09 4.97 4.98 || Netherlands. ............_ 8 80 77 .77 

. err U. 8. Gov’t interest-bearing 
Wednesday figures; in unit indicated debt—total................. 20 39.89 | 40.11 40. 35 
| | GS 20 27.17 27. 25 27.31 

Stock prices, total 4__.......- 27, 29 82 84 92 96 a RSS ates ‘20 7. 24 7. 24 7.24 
CS EEE 27 | 95 98 110 114 2 i A 20 1.31 1.31 1. 31 
Relireeds.........-....-.- 27 | 23 24 28 31 31 Special Ee 20 4.17 4. 32 4. 49 

oe eee Call 27 | 83 85 83 85 84 || 

—— of trading? (m | 
queens a 3] 1.00] 390) a2] Lm} fr ange 
Brokers’ loans (mill. dollars) 29 639 608 640 568 532 Sheer Yo - City. Sees ' 2 | @ ®) @) 
; 3: ¥ it indi 8 ot orthern an } 
BUSINESS CONDITIONS Figures for week*; in unit indicated __hastern ci eto 23 | @ ) () 
Wholesale commodity prices: ¢ uthern and Wes' 
All commodities - _-___- 33 74.8| 753] 784] 793) 79.5 cities._-..---.---------- 23 (*) (*) © 
Farm products__...-...- 33 61.1 62.7 68. 1 69.7 69.5 
Fe at akonie 33 66.7| 685] 745] 75.5] 75.1 Oct.- | Jan.- | Apr.- 
Other commodities_..... 33 80. 4 80. 4 81.7 82.4 83.0 || QUARTERLY FIGURES Dee. Mar. | June 
Steel plant a 1938 1939 1939 
of ca) eeey Ruppeenoee 38 62 63 59 70 79 
Automobile production 
thous. cars) ......--- oon 38 17 24 27 41 54 In millions of dollars 
Electric power production mestic corporation securit 
(mill, kw. hrs.) .........-- 30 | 2,355 | 2,357] 2,200] 2,444 | 2,440 | Orne rae 7 «| wil ssl 
Total freight-car loadings e Ce ae 28 167 82 129 
(thous. cars)... .....----- 39 688.6 | 721.7 | 667.4 | 805.7 | 814.8 ees. a ae 28 632 193 532 
» Preliminary. _* Revised. ¢ Estimated. * Points in total index of manufacturing product’ 
‘ i t an OO Mp Oe sei Raateedee 7 Three-months moving average otjesee for seasonal variation, 
erages igures, 8 a mew eren 
8 4 are a Ty the Wednesday date included in the weekly period. hn ys Bay a en 
. numbers, =1 9 i 9-920 is BULLETIN. 
+ Adjusted for seasonal variation. Revised series. See pp. 91 of this B 








.— Copies of this chart book can be obtained at a price of 50 cents. Banking statistics for call report dates are published from time to 


NOTE 
time. The latest figures appear on page 816 of the September 1939 BULLETIN. 


























INTERNATIONAL FINANCIAL STATISTICS 

















928 


FEDERAL RESERVE BULLETIN 





OCTOBER 1939 











GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 




















































































































































































Countries in Tripartite Accord Other countries 
Total! Switzerland 
52 
End of month ( United Neth- Ar- Brit- 
coun- || United Bel- : Bul- | Can- P ies 
tries) |] States | King: | France) gium | ots, | tional |B.18.| fee |e | india | @aria | ada | Chile | China 
Bank 
1934—December--_-_.--_-- 21, 051 8, 238 1,584 | 5,445 590 573 624 4 403 8 275 19 134 29 7 
1935—December._........| 21, 604 |} 10, 125 1, 648 4, 395 611 438 454 8 444 17 275 19 189 29 10 
1936—December----_---_-_- 630 || 11,258 | 2,584] 2,995 632 490 655 ll 501 25 275 20 188 29 8 
1937—December-.--------- 23, 964 || 12,760 | 2,689 2, 564 597 930 648 5 469 32 274 24 184 30 16 
1938—September........ | 24,648 || 13,760 | 2,690 | 2,428 539 | 1,008 690 6 435 34 274 24 187 30 17 
October__......... | 24,997 || 14,065 | 2,690 | 2,428 562 | 1,008 695 10 434 33 274 24 188 30 18 
November........~| 25, 287 || 14,312 | 2,690] 2,435 584 | 1,008 699 ll 434 33 274 24 186 30 18 
December-----_--- “| 25, 468 || 14, 512 2, 690 2, 435 581 995 699 14 431 32 274 24 192 30 18 
1939—January..........._| 24,003 || 14,682 | 1,042] 2,435 582 995 699 15 431 33 274 24 197 30 19 
February -...-_--.- 24, 175 || 14, 874 1,042 | 2,435 588 974 680 17 431 33 274 24 206 30 20 
EES 24, 387 || 15,258 | 1,066 | 2,435 518 909 640 13 428 33 274 24 210 30 21 
April............__| 24,964 || 15,791 | 1,066 | 2,574 520 834 598 14 428 34 274 24 212 30 21 
| TEES 25, 140 || 15,957 | 1,067 | 2,574 524 823 598 21 428 33 274 24 214 30 21 
| EEE eae 25, 16, 110 1, 067 2, 574 540 800 598 20 428 34 274 24 213 30 21 
ETS »25, 511 || 16, 238 1, 162 2, 574 573 769 595 18 427 34 274 24 212 30 21 
PE intcecccpan »26, 094 || 16, 646 1, 162 | 72,714 614 769 585 9 »427 P34 P274 P24 218 P30 P21 
Other countries—Continued 
End of 
Czecho New 
month Co- Den- Ger- Hun- Mex- Nor- Po- 
lombia Slo- mark Egypt many? Greece gary Italy’ | Japan | Java 100 Zea- way Peru lend 
vakia land 
1934— Dec. - __.- 19 112 60 55 32 40 23 518 394 77 23 25 61 19 96 
1935—Dec. - ____ 16 112 54 55 33 34 23 270 425 54 44 23 84 20 84 
1936—Dec. . .... 19 91 54 55 27 26 25 208 463 60 46 23 98 20 75 
1937—Dec......| 16 92 53 55 28 24 25| 210| 261 79 24 23 82 20 83 
1938—Sept._.._- 23 81 53 55 29 28 25 210 164 80 24 23 96 19 83 
OES 24 83 53 55 29 27 25 210 164 80 24 23 96 19 82 
Nov.....- 24 83 53 55 29 27 28 210 164 80 27 23 96 19 &4 
ps 24 83 53 55 29 27 37 193 164 80 29 23 94 20 85 
1939—Jan.______ 24 83 53 55 29 27 24 193 164 80 32 23 96 19 85 
Feb. ___-. 24 83 53 55 29 27 24 193 164 80 34 23 96 19 85 
| nea 21 67 53 55 29 29 24 193 164 80 34 23 96 19 85 
April____ 21 66 53 55 29 29 24 193 164 80 32 23 107 19 84 
20 65 53 55 29 31 24 193 164 80 33 23 107 19 84 
June.....- 20 62 53 55 29 31 24 193 164 80 28 23 107 19 84 
Pats 21 60 53 P55 29 30 24 193 P164 80 29 23 107 P19 84 
pT Ree 20 ?60 53 P55 29 P30 24 193 P164 P80 29 ”23 107 P19 P84 
reserv: 1 
Other countries—Continued ae te 52 a eee 
End of month 16 United 
Portu- | Ruma-| South . Swe- Tur- Uru- | Yugo- | other End of United | 42 a Bel- 
gal nia | Africa |5P@™*| Gen | key | guay | slavia | coun- month States a France) sium 
tries 5 
1934—Dec.._..____- 68 104 184 740 159 22 82 53 154 || 1934—Dec. - - 
1985—Dec._....__. 68 109 212 735 185 24 77 43 158 || 1935—Dec. - - 
1936—Dec._...___- 68 114 203 718 240 26 77 48 175 || 1936—Dec. - - 
1937—Dec......__- 69 120 189 718 244 29 74 51 169 || 1937—Dec. -- 
1938—Sept.._.____ 69 129 220 525 310 29 71 56 125 || 1938—Mar..- 
Se 69 132 219 525 321 29 69 56 127 
ERS: 69 132 220 525 321 29 69 57 125 
SR cceieosinzss 69 133 220 525 321 29 69 57 125 
1939—Jan......._. 69 ‘133 220 525 331 29 68 57 127 
ee 69 134 219 525 331 30 68 57 126 1 J 
iders 69} 134] 221] 5§25| 332 30 68 oT} = 194 || "ee... 
(Pees 69 135 218 525 339 30 68 57 126 
___ Sa 69 136 218 525 344 30 68 57 126 
eS 69 137 219 §25 346 30 68 57 133 
EST 69 ?137 219 525 348 30 P68 57 P134 
Te 69 137 219 525 355 P30 68 57 134 

» Preliminary. ¢ Corrected 

1 Data reported monthly incomplete. For additional data see section at end of table. 1 Reported at infrequent intervals or on de- 

4 Figure for May 1939 o aay reported and carried forward. ‘ layed : U. 8.—Exchange Stabilization Fund 

* Figure for Mar. 1937 officially reported as of 20th of month and carried forward through | (Special A/c No. 1); U. K.—Exchange Equaliza- 
Nov. 1937. Figures for Dec. 1937 through Mar. 1938 officially reported and carried forward | tion Account; ce—Exchange Stabilization 
—- Nov, 1938. Figure for Dec. 1938 officially reported and carried forward. d and Fund for Support of Rentes; Bel- 

4 Figure for Aug. 1, 1936, carried, forward through Mar. 1938; Apr. 1938 figure officially re- | gium—Treasury. Gold in stabilization funds of 
ported and carried forward. witzerland and Netherlands and certain other 

5 These 16 countries are: Albania, Algeria, Australia, Austria oo Mar. 7, 1 Belgian | gold of central banks and governments not re- 
Congo, Bolivia, Danzig, Ecuador, El Salvador, Estonia, Guatemala, Finland, Latvia, Lithuania, | ported. 

Morocco, and Siam. 4 First date reported. 

Note.—For back figures and description of table see BULLETIN for June 1933, pp. 368-372, § $1,648,000,000 transferred Jan. 6, 1939, from 
and July 1936, pp. 544-547; also see footnotes to table in BULLETIN for Aug. 1936, p. 667, and Dec. | Bank of En d to Exchange Account; $26,- 
1987, p. 1262. 000,000 erred back on Mar. 1, and $94,000,- 

000 on July 12, 1939. 
4 $140,000,000 transferred from Fund to Bank 
of France on April 20, 1939. 
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GOLD PRODUCTION 


Outside U.S.S. R. 
{In thousands of dollars} 
























































— Production reported monthly 
wor 
Year or month a Africa North and South America Far East 
on 
Total 
outside South | Rho- | West | Belgian| United Colom-| Austra-| British 
U.S.3.R. Africa | desia | Africa | Congo | States: | ©@8da | Mexico) “)j,°"| Chile | “ia” | India 
$1=25-8 /10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$20.67 
MOG ck dba ds tena iee | 469, 257 | 411, 208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,169 | 6,165 | 3,009 | 16,873 | 6,919 
$1=15-5 /21 grains of gold 9/10 fine; i. e., an ownce of fine gold=$35 
a apd ee aE 794, 498 | 696, 218 |] 385, 474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,297 | 10,438 | 5,094 | 28,568 | 11,715 
TS 823, 003 | 707, 288 || 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30, 559 ss 
RSS Sc OE aR 882, 533 | 751,979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11, 468 
iiaiwacheiinda snake anne 971, 514 | 833, 088 || 396,768 | 28,053 | 16,295 | 7, 152, 509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11, 663 
Dibidtistinnhathinintwecncas 1, 041, 987 | 892, 535 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 | 46,982 | 11, 607 
a le SC rl, 118, 480 |7957, 175 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 |°165,379 | 32,306 | 18,225 | 10,290 | 54, 264 | 11, 247 
1938—January....._..____- 787,701 | °75,075 34,573 | 2,381 1, 964 661 12, 856 | *12, 654 2, 948 1, 456 775 | 3,858 O48 
Feburary_....._____- r82,811 | *70, 143 || 32,524 | 2,246| 1,887 642 | 11,445 | 11,919 | 2,266] 1,175 834 | 4,333 872 
|: 789, 679 | "77, 237 35,519 | 2,387 2, 002 673 13, 088 | 713,095 3, 253 1, 403 673 | 4,204 939 
, Sees 787, 649 | *74, 880 34, 351 2, 374 2, 024 702 12, 577 | 712,914 2, 389 1, 664 698 | 4,280 906 
Saar 790, 563 | °77,391 || 35,794 | 2,415] 1,989 686 | 13,953 | 713,358 | 1,863 | 1,338 782 | 4,278 935 
| SORT 791,428 | *78, 136 || 35,509 | 2,394] 2,020 726 | 12,949 | 713,762 | 3,024] 1,365 901 | 4,577 909 
> aa r98, 551 | 784, 908 36,222 | 2,410 | 2,067 716 16, 781 | 714, 689 4, 241 1, 748 752 | 4,330 951 
[0 RE 798, 089 | 784, 140 36,622 | 2,415 | 2,053 716 16, 590 | 714, 571 2, 941 1, 515 986 | 4,771 958 
September ._..._.__- 797,439 | 783, 275 36,237 | 2,365 | 2,048 743 16, 937 | 714, 291 2, 062 1, 812 1,019 | 4,816 946 
Gengeer.... 2.6... 796, 938 | 782, 954 36,449 | 2,445 2, 174 725 16, 320 | 714, 449 2, 265 1, 622 906 | 4,642 956 
November - ________- 798, 787 | 784, 802 35,842 | 2,381 2, 204 728 18, 579 | 714, 445 2, 353 1, 628 930 | 4,783 930 
December-.._._____- 98,845 | "84,234 |} 36,007 | 2,318 | 2,240 751 | 16,068 | 715,231 | 2,700} 1,499] 1,033 | 5,393 995 
1939—January__........_- 94,835 | 80, 159 36, 188 2,287 | 2,230 753 14, 919 14, 396 1, 762 1, 953 655 | 4,076 940 
February-_........__- , 76,749 || 34,505 | 2,069 | 2,221 688 | 13,153 | 13,684 | 3,421 | 1,562 568 | 4,016 863 
PE dina tn canna wat 97,627 | 82,656 37,558 | 2,202} 2,346 767 14, 364 14,498 | 2, 542 1, 752 1,198 | 4,492 938 
dita aes aia wouanies 94, 435 79, 728 35, 613 2, 252 2, 349 729 15, 260 14, 238 1, 733 1, 513 830 | 4,301 912 
RTE 798, 169 | 783, 453 37,970 | 2,355 | »2, 360 779 15, 167 15, 133 1, 794 1, 614 696 | 4,649 936 
5 SR P98, 098 | 282, 854 37, 065 2, 369 | 2,347 756 4, 460 15, 287 | 2, 459 1, 551 968 4, 684 910 
' | | P100, 109 | 785, 007 || 937,835 | 72,345 | 72, 435 739 16, 099 15, 402 | »2, 039 1, 551 7968 | 74, 684 °910 















































Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irr arly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ownce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ownce: 1933, $95 
1934, $135; 1935, $158; 1936, $185; 1937, $180; 1938 (preliminary), $184. 

» Preliminary. r Revised. 

1 Includes production in the Philippines. 

Note.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for March 1939, p. 227, February 1939, p. 151 
June 1938, B . 539-540, and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U.S.S.R.), see ‘Annual 
a of he tor of Mint for 1936, pp. 108-109, 1937, pp. 104-105 and 1938, pp. 102-103. Figures for Canada beginning January 1939 are subject to 
official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce] 







































































United States 
Total Net imports from or net exports (—) to: 
net 
Year or month | imports : 1: All 
or net ene France| Bel- —_ Swe- — Can- | Mex- | Colom- a "| Aus-| yanan | British| other 
ex we 4g dom gium lands den land ada ico bia Islands tralia India = 
WE Sibdbanmkicasied 1, 131, 994} 499, 870) 260,223) 8,902) 94, 348/__.__- 12, 402} 86,829) 30,270) 16,944) 12,038) 1,029 4| 76,820) 32,316 
) ee 1, 739,019] 315,727) 934, 243 8) 227, 185)...... 968} 95,171) 13,667} 10,899) 15,335) 3, 498)_....__- 75, 268) 47, 054 
| RR 1, 116, 584} 174,093) 573,671) 3,351) 71,006 2| 7,511) 72,648) 39,966) 11,911) 21, 513/23, 280)___..__- 39, 743 
Wiiviinwecaiinaiace 1, 585, 503} 891, 531|—13, 710) 90,859) 6, 461 6| 54,452) 111, 480) 38,482) 18,397) 25, 427|34, 713) 246,464) 50,762) 30,179 
, ea 1, 973, 569) 1, 208, 728) 81, 135) 15, 488} 163, 049/60, 146 1,363} 76,315) 36,472) 10,557) 27, 880/39, 162) 168,740} 16, 159) 2 68, 376 
1938—June.___....- 55, 307 20, 599 13} 3, 248 571)11, 520 226 726 715 1 3, 232) 2, 984 5, 782 252 3, 438 
hr 63, 815 ee Se Sere » ES 962} 11, 123 1 2, 422) 3,434) 28, 669 1, 148 2, 495 
August _____ 165, 973 91, 227 4,721; 3, 213}........ _ SESE: 14, 333} 3, 183 2, 113 1, 772) 2,748) 23, 497).....-.-- 3, 806 
September__ 520, 896 CEA EE 47, 219) 11, 521).......- 148} 1, 446 4| 2,721) 3,775} 35,005)........ 2, 982 
ctober_____ 562, 366 42, 959) ....... 41, 83: 1} 10,810) 2,236 4 2, 720} 3, 294 5, 740 760 4, 768 
November-__ 177, 768 99, 145 eS S See 1, 136 7,171| 3, 457 ll 2, 943) 7, 888 5, 788 3, 822) 2 19, 150 
December -. 240, 526] 101,707) 37,395) 1,979) 46, 185)._..._|..-..--. 731, 2, 550 2, 107 2, 655) 6,788) 14, 425, 1, 797| 2 22, 207 
1939—January-_._... 156, 345 52, 050 1, 438} 1,688) 33, 678 2 —67| 10,842} 2,342) 2,089) 2,754) 6,585) 37,819 1 5, 124 
February - -. 223,281) 165,377 1, Beh csones 29, 256} 3, 840)......-- 4,220} 2, 496)........ 2,719) 3,953; 5,446 175, 4,398 
March._.___ 365, 384; 250, 042 816} 37,179) 27,098)..._.- 8,227) 6,852) 3,822) 4,234) 3,326) 4,303) 11,410) 3,685 4, 391 
ae 605, 797| 384, 925 21| 84,603; 44, 564 8| 55, 680 7,665; 1,649 2,114 2,179) 4, 844 5, 528 4,944) 47,073 
i Seidnnai 429,404 302, 667 3} 41,651) 40, 449)_____- 2, 284; 12,066) 2,050 2,117 2, 594) 5,295; 10, 931 3, 390 3, 909 
) SESS 240, 430} 128, 196 , Ree 55, 081)_....- 5, 644) 17,191] 3, 280 2, 107 3, 843) 5,677} 14, 093 2, 244 3, 072 
OP éskoscns 278, 636} 177,805 OF nkmiindl 45, 554 10 5, 628) 15,196) 4, 150 2, 123 3, 022) 5,034) 10, 938 2, 760 6, 416 
August_..._. 259,921; 163, 738 Wisecunaa ) ke 3,956) 2,120) 2,775) 5,689) 10,931) 9, 259) 4, 512 
T Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 


1 Figures for November and December 1938 include imports from Argentina of $14,112,000 and $17,710,000, respectively. 
3 Includes $4,503,000 from A tina. 
Nore.—For gross import and export figures and for additional countries see table on p. 898. 
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GOLD MOVEMENTS—Continued 


[In thousands of dollars at approximately $35 a fine ounce] 






























































































































































United Kingdom 
Net imports from or net exports (—) to: 
an bi ~ | All 
mont net im- 
| South 
ed Africa, Other —_ 
eh: United | prance| Ger- | Bel- Nether-|1 45 p | Austra-| Rho- | British| British | Swe- | Switz- | in 
a States many! gium lands “lie desia, | India | coun- den | erland 
West tries 
Africa 
—497, 166) 348, 190) 121, 017|\—13, 585, 32, 575)___..... 41, 790) 335, 253] 206,693) 62,397/.... ...| —9,123 | 288, 228 
— 435, 142, 137) —4, 726 —17, 476! 10, 796 931) 37,981) 404,295) 181,602) 32, 754)—50,661; 53, 465 14, 126 
— 276, 830| 756,215) 23, 292,—15, 1383 —21, 215}_______- 26, 723) 488, 814) 128, 421 28, 067;—10, 129} 3,998 37, 708 
—834, 009) 541,187 46, 147 —21, 993'—16, 572| 199,965) 24, 165) 464,837) 66,330) 22,079 —81|—16, 596 | —55, 032 
638||—1,050,395| 38,899) 33, 173) 348, 000|\—46, 463) 115,540} 27,831) 333,750) 55,744) 20, 761|/—89, 371] —78, 029 4, 922 
| | 
1938—June__.....- 89, 580 —20, 811) —6, 137) 57, 56, 764\—12,037| 28,104) 2,024) 40,623) 3,725 9, 929} —7, 673) —5, 407 421 
} ae ae 24, 119 —10, 529 —997, 47 23, 212) —5, 750) -....._. 2,490) 31,516) 6,418 6, 581) —11, 429] —16, 521 —920 
pee —73, 132 —93, 660) —5,726 6,164 —258)—10, 041 5, 665} 2,102) 31,192) 10,356 3, 035) —11, 151) —10, 498 —312 
| ee —261, 143|| —360, 016 685, 14,358) 120, Po —7, 498 8} 2,839) 16,831) 3,023) —4, 750|—22, 763)—21, —1, 985 
REDE —210, 171 —308, 528) 69,604 4,077) 33,982 ae 705} 6,530) 4,204) —20,792| —4, 671 2, 831 1, 3&3 
Nov.....-..| —96, 508}| —105, 220 —66 6,006; —2, 328) —5, 245) .._____. 155) 2,695) 4,260 i 1,017 1, 60 
NB ickoanes — 66, 726 —97, 371 758-2, 057 — 898 9,990) 5,649 528} 7,358) 1,815) | 531)-.----.. 1, 511 1, 347 
1939—Jan. ........ —36, 514 — 50, 814 -3 —33 211, 253) 65,672 681 5, 671 304 1, 374) —3, 790 704 3, 762 
 , SESS —148, 005|| —160, 218 —68 11 396, 779 5, 613) 736) 3,451 151} —1,101 -1 399 1, 847 
, aS —259, 984|| —306, 839 — 183 88 23,477 1,039) 16, 866/...___.. 5, 559 1,417) —1, 148 —32| —3, 845 3, 618 
| SE —121, 188}| —357, 518} —1, 431 29| 176, 451) ln cancdelunuowncd 12,656} 4,805) 4—47, 875 —437| 73,394 —425 
BP halihinicectald — 294, 077 — 287, 762 —262 4,018 2,008 49,004 5, 631 143) 45, 394 2, 975) '—145, 856) —3, 793) 32,921 1, 504 
Se —51, 591 — 127, 293 —412 —38, 415 . i RR Sty 52, 636} 2, 388 911 —2 1 —3, 318 
fee — 147, 332|| —182, 145 —330 -1 ee. RE" SSR 38, 423} 3,078 697; —1, 138 —575 | —14, 393 
ed —328, 311 — 234, 419 ; ee —7, 491/—11, 297 ots sw chone lal Gains dana 49, 120 6, 734/5—114, 320) —5, 519) —4, 721 —8, 
| 
Ger- ; 
anny Switzerland British India 
Net imports from or net exports (—) to: Increase in India: 
Year or Total Total Total 
month net = net net Gold I I 
po! ports n n 
or net | or net United Neth- All —— ag In- | gold In 
ex } | exports || United | ‘ying. | France| Bel- | ital or Ger- | other | oxnorts | India | 2i@” |earmark-| private 
a —) || States dem gium y lands | ™@ny'| coun- a re- | edfor | hold- 
trigs serves| foreign | ings’? 
¢ | account 
IE —90, 920) —46, 065) | —12, 784) —45, 955) —29, 18, 397} 19,431] 2, 580 —43) 1, 543) —230, 720) 11,223) 173)_....---- —219, 670 
SE 42, 969) — 230, 788 647| — 54, 858) — 181, 725) —13, 940 342) —9,607| *®2,812|—161,872| 11, 468 Wi leicin nine — 150, 398 
Pe cntesncnaud —1, 868} 122, 278|} —9,127) —1,714) 39, 14, 531} 51,299) 4,600) —2, 990) * 26, 368)—121,066; 11, 663)..._._|_.....-_- —109, 403 
SSS —3, 718| —56, 946||—51, 608) 11,940) —45,061) 27,739) —657| 6, 553)—16,461| 10,609) —A1,723) 11,607) —41/._.-_-__- — 50, 075 
WE neds nate —35, —1, 245|| —1, 128) 76,620) —74,375) —1, 067) 11,314) 25, 125|—32, 745) —4, 989) —54,661) 11, 247)._._.. 12,078} —55, 494 
1938—June.__ 7, 626 5, 978 —220| 5,256) —7,839) —484) 5,814) 5,657) —2, —2, 327 RE eee —1, 418 
July -.. } M —8, 837 —2| 16,128) —14,071) —6,041; —142) 962) —8, —10, 988 Widdiesliccotanaes —10, 037 
Aug....| —6,864| —1, 338 —2| 10,464) —8, 1, 283} —87) 3,824) —6, 342) —7, 082 edit Kinin cuinasand —6, 124 
Sept. ..| —36, 626 9, 024 —7| 15,940 418 117 —2 1, 884 —957 aac SSRIS —i1l 
Oct....| —16, 134 1, 454|} —1, 140 907 —616 —158} —38| 2,551 _ 3} —7,622 956)______ 1,909} —8, 575 
Nov. ..| —10, 129 913 1 33 —117 —4 —265 —2, 283 930}_..... 5,690} —7,043 
Dec._- —3, 765; —5, 690}) ......-- —1, 854 —139 — 166} ____... —2, 884 —438) 211 995)... 4,479} —3,273 
1939—Jan. _.- 33| —3, 786 69} —680 549 —149| 1|—2, 294) —1, 274 —125 940) .._._- 11, 423) —10, 608 
Feb....| —11,940} —2,112 21 —763 24 —213 556) —1, 581 - —3, 288 863}... 7, 749} —10, 174 
Mar. .. 9,999} —37, 332||—10, 786} 1,547) —1,990) —1,509) —576|—8, 327|/—14, 830 —65, 113 938 -3 4,812; —8, 
Apr.... 9, 967|— 162, 645]|— 54, 266/-104, 650) —4, 805 —864| 10, 819}—3, 876) —2, 431) —2,573) —3,394 912)...... 5,197} —7,679 
ay... —5, 807 8, —2, 329) —5,419} —1, 609 —73} 19, —718| —1, 138 —4, 202) 937}_..... 1,839) —5, 104 
June... —284| —10, 696)/| —8, 589 93 269 6 —8 725) —3, 116 —2, 049 , , 5, 749) —6, 888 
RR RPE: 7, 765|| —2, 856 1,033; —1, 153 2) 10, 800 355) —-171 y p—8, 744 a, SES CRIES ORS 
pn J BERSeeer ais acace 4,345) —2,058)..__.... 2,744) 1,372) ce, eg. RO, SRO. SI SRR SRE CRUE 
» Preliminary. 
' Beginning April 1938 figures refer to Greater Germany. 
2 Includes $17,465,000 exported to Rumania and net imports of $95,937,000. 
* Includes $67,655,000 to Central and South America. 


‘ Figures for April and May include ety to Canada of $45,972,000 and $144,910,000 respectively. 
5 Includes net = 7 to Canada of $115,406,000. 
* Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
7 a. ens from preceding columns; gold movement plus production minus increases in Indian reserves and gold earmarked for foreign 
accoun' ndia. 
8 Includes net import of $19,926,000 from Czecho-Slovakia and net export of $15,374,000 to Austria. 
® Includes net import of $26,555,000 from Czecho-Slovakia. 


“eee canes some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year 
as a whole, 


























29 OcTOBER 1939 FEDERAL RESERVE BULLETIN 931 








INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


sis {In millions of dollars. Minus sign indicates net movement from United States] 
TaBLeE 1.—Torau CapiraL MoOvEMENT 










































































vat Increase in foreign banking 
funds in U. 8. Decrease | Foreign | Domestic 
] in U. 8. securities: | securities: | Inflow in 
From Jan. 2, 1935, through— Total | Central banking Return Inflow of | brokerage 
haak funds of U. 8. foreign balances 
Total Other abroad funds funds 
funds 
in N. Y. 
si ie Sa ad Lig ce wuwimiein wien 1, 412.5 603. 3 9.8 593. 5 361.4 125. 2 316.7 6.0 
oo cn coceccacecnewnsemecen 2, 608. 4 930. 5 81.1 849. 4 431.5 316. 2 917.4 12.9 
28 ns Javonvacdkesnaabasunenee 3, 410.3 1, 168. 5 243.9 924.6 449.1 583. 2 1, 162.0 47.5 
26 DE ios ad oni oe~ cos tecmeceucaces 3, 779. 2 1, 432.7 216.3 1, 216. 5 478.1 610.0 1, 210.9 47.6 
32 DIS Bwak caw oe eek np oce ees cesee 7 4, 134.7 1, 693. 0 256. 8 1, 436. 2 550. 5 646. 7 1, 180. 6 63.9 
22 NRA os dda ade eancuarddence ton 4, 479. 6 1, 934. 4 240.9 1, 693. 5 611.8 657.5 1, 202.9 73.0 
= NG ee cc ca cucd dnamecwane 4, 570.8 2, 041. 5 || 302. 1 1, 739. 5 599. 8 647.6 1, 209. 2 72.7 
21 June 7___.. soe 4, 550. 0 2, 008. 2 327.8 1, 680. 4 601.3 658. 4 1, 210.6 71.6 
20 June 14 Pee 4, 555. 9 2,019. 8 364. 4 1, 655. 5 593. 7 661.5 1, 208. 3 72.6 
12 June 21____. ina 4, 586. 2 2, 031. 7 364. 5 1, 667.3 610.7 664. 3 1, 205. 6 73.8 
4 is 5s sac sd ncotaanrbebens 4, 595. 6 2, 048. 3 361.8 1, 686. 5 609. 5 664. 5 1, 199.3 74.0 
03 
47 TaBLe 2.—ToraL CapiTaL MOVEMENT, BY COUNTRIES 
62 ss 
United Neth- | Switz- : 
47 From Jan. 2, 1935, : Ger- Other Total Latin Far All 
18 through— || Total — France \ es land many | 2#lY | Europe || Europe || ©2848) america} East | other 
25 
04 -_ = 
“4 1935— Dec. 31__---- 1, 412. 5 554.9 210. 2 114.5 130.4 36. 6 24.0 130.0 |} 1, 200.6 (1) 70.9 128.3 12.7 
63 1936— Dec. 30__.-.- 2, 608. 4 829.3 299. 5 229.7 335. 5 83.1 45.6 228. 5 || 2,051.3 150. 5 201.2 184.0 21.4 
1937— Dec. 29_..._- 3, 410.3 993. 7 281.7 311.9 607.5 123.9 22.1 312. 2 || 2,653.0 106.3 410.6 224. 6 15.9 
s 1938— Dec. 28_...-- 3, 779. 2 || 1, 186.1 339. 5 324.6 554.0 140.7 33.0 463. 3, 041.7 157.2 389. 5 156.8 34.1 
1939—Mar. 29___._- 4, 134.7 || 1, 203.1 366. 8 383. 6 587. 6 150. 2 24.7 536. 8 || 3, 252.9 185. 1 443.5 206. 4 46.8 
Apr. 26__...- 4, 479.6 || 1, 303.3 421.6 405. 4 595. 6 146.9 26.0 595.9 || 3, 494.7 216.8 480. 6 231.4 56. 2 
ic ay 31...... 4, 570.8 || 1, 337.6 431.1 391.1 595. 3 148.7 29. 1 606. 5 || 3, 539.4 241.0 507.4 226. 4 56. 6 
June 8___.__- 4, 550.0 || 1,345.7 424.7 391.1 595. 4 148.3 28.3 598.3 || 3, 531.8 234. 7 499.8 228. 1 55. 6 
= June 14_____- 4, 555.9 || 1, 354.7 429.5 400. 8 596. 4 148. 0 28.8 592.3 || 3, 550.5 234. 6 495. 2 217.0 58.7 
June 21_____- 4, 586. 2 |} 1,355.4 439.1 397.6 606. 5 148.8 28. 6 596. 2 || 3, 572.2 239. 8 495. 5 220. 5 58.3 
June 28_____. 4, 595. 6 || 1, 360. 2 439.7 401.0 599. 2 149. 5 29.5 604. 2 || 3, 583.3 230. 5 500. 2 223. 8 57.9 
e 
TaBLe 3.—ForgIGN BaNnKING Funps in UniTEep Srartss, By COUNTRIES 
United Neth- | Switz- . 
From Jan. 2, 1935, r Ger- Other Total Latin Far All 
* through— Total uae France aie land many | !*8lY | gurope || Europe || ©8984 |america| East | other 
70 
y8 
03 1935—Dec. 31_-_.--- 603. 3 128.6 129.6 55.7 72.4 —.8 7.3 60.7 453. 5 46.0 33.5 58.8 11.5 
75 1986—Dec. 30____.- 930. 5 163. 5 144. 2 65.9 109.8 2.7 23.0 79.7 588.9 86.8 149.3 90. 4 15.2 
04 19387— Dec. 29__...- 1, 168. 5 189.3 111.8 76.3 288. 4 9.6 6.9 109.4 |)" 791.7 76.3 166.3 126. 2 8.0 
= 19388—Dec. 28... .-.- 1, 432.7 366. 7 158.8 84.4 203. 7 —9.8 3.8 203.0 |} 1,010.6 135.1 134.0 132.7 20. 4 
18 1939— Mar. 29 1, 693. 0 401.8 187.4 129.9 233. 4 —10.9 —3.9 267.8 || 1, 205.5 136. 5 179.8 139.9 31.3 
37 Os oa 1, 934. 4 476.7 236. 8 141.0 230. 6 —15.7 —5.7 318.4 |} 1,382.1 166.9 209. 6 140.4 35. 3 
. ay 31 2, 041.5 505. 8 243, 2 123. 2 224.7 —14.0 —4.4 323. 6 || 1,402. 1 209. 3 250. 7 142.8 36. 6 
15 tame 7......- 2, 008. 2 518.0 234. 5 122.8 223.9 —14.9 —6.2 315. 4 || 1, 393.5 193. 2 245.8 140. 1 35. 6 
43 June 14_____. 2, 019. 8 533. 0 240. 5 131.7 223. 6 —14.6 —6.3 309.7 || 1,417.6 192.9 240. 5 131.2 37.6 
3 June 21__.__- 2, 031.7 527.6 247.6 127.0 233. 7 —15.0 —6.2 312.7 || 1,427.5 194.9 238. 5 132. 8 38. 0 
08 June 28__.._- 2, 048. 3 535. 2 252. 3 132. 227.1 —14.5 —6.6 320.0 || 1,445.5 191.5 242.0 131.5 37.8 
* TaBLE 4.—Unirep Srates BANKING FuNnps ABROAD, BY COUNTRIES 
79 
D4 United Neth- | Switz- 
From Jan. 2, 1935, Ger- Other Total Latin Far All 
“9 through— Total _— France nati une many | !*@l¥Y | gurope || Europe || ©8949 /4merica| East | other 
© 1935—Dec. 31_.__-- 361.4 208. 8 48.1 —.4 “1.6 29.7 13.7 8.8 310. 2 —4.6 20.1 37.3 —16 
Dec. 30_._..- 431.5 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4 
1987—Dee. 29. _...- 449.1 207.4 65.3 —4.4 2.6 105. 1 6.5 26.9 409.3 —21.7 51.6 18.7 —8.7 
1938— Dec, 28_..... 478.1 204. 5 65. 5 —6.9 2.6 140.3 13.9 33.0 453.0 30.6 66. 8 —65. 0 —7.2 
1939— Mar. 29_._._. 550. 5 209. 2 64.9 —1.5 4.5 149.8 10.8 30.9 468. 6 49.9 66. 5 —28. 1 —6.4 
BEE. Ben ccacs 611.8 227.9 67.1 7 4.5 151.7 13.7 35. 1 500. 8 48.3 71,1 —6.0 —2.4 
. ay 31_..... 599. 8 236. 8 68. 1 -.1 4.7 152.0 15.3 38.7 515.4 46.9 54.8 —13.0 —4.3 
n 
June 7_.....- 601.3 233. 0 71.0 -—.7 4.7 152.7 16, 2 38.3 515. 2 46.5 51.9 —8.0 —4.3 
June 14__.__- 593. 7 230. 1 69.8 —.4 4.6 152.0 16.7 38. 2 510.9 44.1 52.5 —10.5 —3.3 
June 21______ 610. 7 237.6 71.1 5 4.5 153. 3 16.5 38.8 522. 1 46.5 54.7 —8.6 —4.0 
ar June 28___..- 5 236. 7 68. 1 —1.0 3.6 153. 8 17.7 39.9 518.8 42.2 55.7 —2.9 —4.3 





















































1 Inflow less than $50,000. 
Nors.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296, April 1938, pp. 267-277, and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 


TaBLe 5.—ForeEIGN SECURITIES, BY COUNTRIES 


Net Purchases by Foreigners 
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TaBLE 6.—Domestic SECURITIES, BY COUNTRIES 


Net Purchases by Foreigners 
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TABLE 7.—BROKERAGE BALANCES, BY COUNTRIES 





From Jan. 2, 1935, Neth- | Switz- | Ger. Italy | Other || Total 
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1 Inflow less than $50,000, # Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


[Outstanding amounts in millions of dollars] 
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TaBLe 8.—SHort-TeERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 

















June 7_._.-- 
June 14____- 
June 21_.__-.- 
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TaBLE 9—SHortT-TERM ForREIGN ASSETS, BY COUNTRIES 
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1 Last report date on old basis. 
2 First report date on new basis 
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CENTRAL BANKS 




















































































































fag sol Assets of banking department Liabilities of banking department 
Bank of England item 
0 
(Figures in millions of Cash reserves Dis- circula- Deposits 
pounds sterling) Gold Other counts Securi- tion Other 
assets ! and ad- ties liabili- 
Coin Notes vances Bankers’| Public Other ties 
145.8 260.0 2 26.3 22.3 84.9 379. 6 71.0 8.8 35.8 17.9 
147.6 260. 0 .6 38. 8 49.0 104.7 368. 8 132.4 6.6 36. 2 18.0 
120.7 275.0 .6 31.6 27.3 133.0 364. 2 126. 4 7.7 40.3 18.0 
119.8 275.0 .8 23. 6 18.5 120.1 371.2 102.4 8.9 33. 8 18.0 
190. 7 260. 0 1.0 58.7 16.8 101.4 392.0 101.2 22. 2 36.5 18.0 
192.3 260.0 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
200. 1 260. 0 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
313.7 200. 0 .6 46.3 17.5 155. 6 467.4 150. 6 12.1 39. 2 18.0 
326. 4 220.0 .8 41.1 9.2 135. 5 505. 3 120. 6 11.4 36. 6 18.0 
326. 4 200.0 1.5 25.5 7.3 135. 6 500.9 99.9 11.4 40. 2 18. 2 
326. 4 200.0 1.4 43.9 4.2 129. 2 482.5 100. 4 25.0 35. 5 17.7 
326. 4 200. 0 1.2 45.6 17.6 110.8 480.8 97.1 23.1 37.2 17.8 
326. 4 230. 0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
2126.4 400.0 ot 62.6 18.8 103. 9 463.8 118.2 12.9 36.7 18.1 
126. 4 400.0 1.0 53.7 17.5 100.6 472.7 103. 1 16.3 35.1 18. 2 
3 226. 2 300. 0 11 44.2 4.8 124.8 482.0 98.5 21.8 36.3 18.2 
226. 2 300.0 9 37.1 6.2 129. 5 489. 1 91.4 27.0 37.6 17.7 
226. 2 300.0 .6 26. 4 8.0 140.7 499. 8 82.4 38.3 37.1 17.8 
226. 4 300. 0 Mi 27.4 6.8 136.7 499. 0 101.4 15.4 37.0 17.9 
4 246. 4 300. 0 .6 35. 5 8.0 128.0 510.9 91.4 26.0 36.7 18.1 
263. 0 300. 0 <a 33. 5 6.4 137.8 529. 5 90. 1 31.1 39.0 18. 2 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France Ad- 
For- vances Note Other 
(Figures in millionsoffranes)} Gold*| eign to Short- Other | circula- liabili- 
ex- Open Spe- Other Gov- term Other | assets | tion | Govern- ties 
change | market *| cial? ern- | Govern- | securi- ment Other 
ment * | ment se-| ties 
curities - 
9000--Ties: $7 .......-...-<.2 41, 668 | 25, 942 5, 612 2,521 | 5,603 | 68, 571 11,737 | 7,850] 1,812 
19090—Dee. 9..........---.- 53, 578 | 26,179 5, 304 2, 901 6, 609 | 76, 436 12, 624 | 11,698 | 2,241 
1991— Dec. 90........--.-..- 68, 863 | 21,111 7, 157 2,730 | 8,545 | 85,725 5, 898 | 22, 183 1, 989 
1089-—Deoc. 90. .........-.... 83, 017 , 6, 802 2, 515 9, 196 | 85, 028 2,311 | 20,072 2,041 
1983—Dec. 29.........--.--- F 1, 158 6, 122 2, 921 8, 251 | 82,613 2,322 | 13,414 1, 940 
1934— Dec. 28_....-.-------- 82, 124 5, 837 3, 211 8, 288 | 83, 412 3,718 | 15, 359 1, 907 
19385—Dec. 27_.......------- y 1, 328 5, 800 3, 253 7, 879 | 81, 150 2, 862 8, 716 2,113 
1986— Dec. 30_......--.----- 60,359 | 1, 460 5, 640 3,583 | 8,344 | 89,342 2,089 | 13,655 | 2, 557 
1087—Dec. 90............... 4 911 5, 580 3,781 | 7,277 | 98,837 3,461 | 19,326 | 3, 160 
19388—Sept. 29........---.-..- 55, 808 764 6, 781 4,362 | 8,410 |124, 428 2,825 | 18, 593 2, 660 
| SS 55, 763 6, 802 3,865 | 7,427 |110, 446 3, 642 | 23,827 | 2,727 
i RE 87, 264 888 7, 032 3, 739 | 14, 185 | 106, 798 6, 169 | 31,955 | 3,004 
Es cutiicisanepaicic 87, 821 7, 422 3,612 | 14, 442 |110, 935 5,061 | 25,595 | 2,718 
1990—Jan. 26................ 87, 266 761 8, 004 3, 389 | 14,099 | 109, 378 5,445 | 24,935 | 2,713 
ft ES: 87, 759 7, 801 3,317 | 14,308 |111, 162 5,079 | 22,556 | 2,830 
Sy era 87, 266 758 8,631 | 2,054 | 5,733 | 20,627 172 | 3,332 | 14, 558 |119, 748 3,955 | 16,702 | 2,726 
po 8 SRR Ae 992, 756 8,609 | 2,165 | 6,012 | 20,577 127 | 3,362 | 14,452 |124, 666 3, 755 | 17,255 | 2,649 
~~} Se 92, 266 754 8,164 | 2,276] 4,774 | 20,577 3,401 | 14, 264 |121, 391 4, 573 | 17,570 | 3,020 
pk ERTIES 92, 266 722 8,074 | 2,279 | 5,009 | 20,577 374 | 3,471 | 14,753 |122, 611 5, 188 | 16,909 | 2,816 
I oc tae ae 92, 722 8,316 | 2,275 | 5,000 | 20, 577 472 | 3,461 | 14,458 |123, 239 5, 468 | 16,058 | 2,781 
SS | a 997, 266 212 (2) 1,708 | 15,009 | 20, 577 2,412 | 3,804 (1) 1142, 358 3, 303 | 18, 038 (10) 
» Preliminary. 


1 Securities and silver coin held as cover for fiduciary issue. Currency and Bank Notes Act, 1939 (see BULLETIN for April 1939, R. 271), fixed 
fiduciary issue at £300,000,000 and provided for valuation of gold at current prices instead of legal parity, effective March 1, 1939. For previous 
status of fiduciary issue see BULLETIN for April 1939, p. 339. 

2 On Jan. 6, 1939, £200,000,000 of gold transferred British Exchange Equalization Account. 

. 4 ea ar. 1, 1939, gold valued at current prices instead of legal parity and about £5,500,000 transferred from Exchange Account to 
ank. note 1. 
4 On July 12, 1939, £20,000,000 of gold transferred from Exchange account to Bank of England. 

5 By decree of Nov. 12, 1938 (see BULLETIN for Jan. 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine per franc; on Nov. 14 
increment of nearly 31,500,000,000 francs was applied to ial reimbursement of advances to Government, which stood at authorized maximum 
of 52,000,000,000 francs on that date. Permanent debt of Government to Bank, included above in Other Assets, was simultaneously increased by 
6,800,000,000 francs. For details of revaluations in October 1936 and July 1937 see BULLETIN for Dec. 1938, Fa 1091. 

6 fat apa bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see BULLETIN for Aug. 1938, p. 650). 

7 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1986—see BULLETIN for Oct. 1936, pp. 785-786), and bills rediscounted 
ug. 19, 1986—see BULLETIN for Oct. 1936, p. 788). 


for account of Banques Populaires (law of 
ty of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22, 


A 
8 Includes advances granted under author 


1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938 (see BULLETINS for July 1936, p. 536; Aug. 1937, p. 720; June 1938, p. 452; Aug. 
1938, B. 650, and Jan. 1939, p. 30). 

® On April 20, and again on Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Stabilization Fund to Bank of France. 

10 Figures not yet available. 

Note.—For further’ explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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Assets Liabilities 
ag Reichsbank : so8 
¢ shh Reserves of gold and | Bills (and Securities 
"loos od foreign exchange | checks), | security Other | Note Other 
including loans Eligible assets circula- | Deposits | liabili- 
Total Gola: | Treasury) as note | Other tion ties 
reserves bills “a er 
9 |. EE ys ee neae me are 2, 687 2, 283 2, 848 a 92 656 5, 044 755 736 
0 Pins avec cdc sincconvnnsene 2, 685 2, 216 2, 572 Le 102 638 4,778 652 822 
0 po eam oo) 1, 156 984 4, 242 } gg eee 161 1, 065 4, 776 755 1, 338 
0 ai ce, , La ee 920 806 2, 806 BO hdcwnnngecd 398 1,114 3, 550 540 1,313 
0 ee es oe 396 386 3, 226 183 259 322 735 3, 645 640 836 
0 DO i inncenienccedccmncscoscacce 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
0 en eo ans Ccaenne 88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
0 NIE ices sn nnc ace cccemescesine 72 66 5, 510 74 221 303 765 4, 980 1,012 953 
0 este en eee 76 71 6, 131 60 106 286 861 5, 493 , 059 970 
2 or RES ESS SE Berek ta eee 77 71 8, 174 48 550 298 1, 129 8, 023 1, 231 1, 022 
7 ihe a wr xing weplaiincvd oietere 76 71 7, 543 32 550 298 1, 360 7, 754 1,040 1, 064 
8 Nov SE ee ee 77 71 7, 514 48 548 298 1, 494 7, 744 1, 141 1, 093 
0 Dee. 31_.__-.-- a AEE: 76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1,091 
1 Tes on too dk Sccncncesconane 76 71 7, 160 52 592 298 1, 848 7, 816 119}. 1,091 
2 eb. 28......-. ep ree 76 71 7, 361 60 660 288 1,710 7, 939 1, 105 1,112 
2 EEN in wich. omacidiatocse 77 71 8, 180 58 677 292 1, 489 8, 311 1, 249 1, 212 
ej ile ai chan cea: sind tvsncreaia otek 77 71 7, 726 55 668 476 1, 928 8, 519 1, 122 1, 289 
8 ay 31___. PRIN Beer 77 71 7, 547 40 922 285 2, 182 8, 525 1, 292 1, 234 
9 as 5 yt s hice innare scenes , Saw 8, 159 48 930 274 1, 658 8, 731 1, 281 1, 132 
‘4 EERE Cee = Spee (4 Some 8, 461 36 925 289 1, 652 8, 989 1, 294 1, 157 
2 is th Nene cack ncannsncteh task prnies (; @ See 10, 272 60 1,013 296 1, 964 10, 907 1, 480 1, 294 
1 Not shown separately on Reichsbank statement after June 15, 1939. 
— Notre.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
i. 
l- 
| Central bank 1988 1988 Central bank 1989 1938 
[Figures as of last report [Figures as of last report 
date of month] Aug. | July | June | Aug. date of month] Aug. | July | June | Aug. 
12 National Bank of Albania (thou- National Bank of Belgium (millions 
41 sands of francs): of belgas): 
89 RE ee ae A Renee rc 7,568 | 7,589 REALE ARMS Ai eee 3,381 | 3,187 | 3,047 
41 Rs Us bak a eBenen ncdatoaheumer 26, 856 | 20, 247 Other gold and foreign exchange |__...__- 857 742 930 
40 Loans and discounts.............|.......-].---...- 4,555 | 5,361 SAREE aCe Ligier ue, 188 314 225 
07 | SERS EE SS A 7,595 | 4,687 (RSS TSS ee SIRT A: 53 48 43 
13 SR HER SRE a 20,716 | 11,081 Co SRE Seen Ser ey 469 473 456 
57 Other eigmt labilities............}........]........ 12, 579 | 14,195 Po ae SS 4,565 | 4,442 | 4,223 
60 oun ae — ES SEEN SS RES 13, 278 | 12, 607 Demand deposits—Treasury_-____|_.....-- 8 37 15 
the Argentine ECR, TEE 251 161 344 
60 “‘Hepuble ye of pesos): ES Cae 124 122 119 
27 old reported separately ._....._|_....__- 1,224 | 1,224] 1,224 || Central Bank of Bolivia (thousands 
04 Other gold and foreign exchange_|________ 99 84 101 of bolivianos): 
18 Negotiable Government bonds -_|_______- 263 271 120 oo S Eiees, Pee re i 55, 122 
a, aa 229 204 197 Foreign exchange---_- “SERS COREE SEA Sota 96, 977 
13 Note circulation._.............--}_..-.--- 1,119} 1,128}; 1,086 pe Sa SS Tae SST 22, 496 
30 Deposits—Member bank - --_____|__..__-- 379 428 379 Securities—Government.-__....._|..-...--|--------]-------- 401, 133 
26 yoga RET SLE 209 143 115 TIA SAE CURE OES 4, 192 
49 a EE ITES Name 2 2 1 ss SS PS TS Ee 366 
20 Foreign quchanes sold forward___|_...._-- 56 32 12 | SEES SRE Bee SoS 274, 154 
16 SS en Sees 51 51 49 ( eee ERD SIEM Ate 270, 834 
81 Commonwealth Bank of Australia Other IN SR SESS STs ee: 61, 298 
) (thousands of pounds): National Bank of Bulgaria (mil- 
nf Issue department: lions of leva): 
Gold and English sterling -__|____.__- 16,030 | 16,030 | 16,011 RS eee Mee Fra lek 2,006 | 1,994 
EN er See 41, 002 | 40, 504 | 38, 300 PERSE eens: RAE aE 757 640 
ed Banking department: pee ES ae Nae 975 | 1,014 
US Coin, bullion, and cash______}____.__- 1,411 | 1,397] 1,384 OS EEE, REEL LO 3,417 | 3, 468 
London balances _-......-.-.|_...-... 16, 424 | 19,075 | 23,272 ae 1,310 | 1,198 
Loans and discounts__._...-.|__.____- 18,093 | 16,582 | 14, 101 eae Saye eee 2,891 | 2,968 
to —— SS REL SU 58, 602 | 52,756 | 52, 240 | «2 RE SERRE Ranieri’ 3,239 | 3, 197 
RYE STE Bp el 87,840 | 84,231 | 85, 282 Other ETA MORRIE EE fT 
Note tian PRESSES IETS 025 | 47,530 | 49,030 || Bank of (thousands of Ca- 
14 Bank of Belgian Congo (millions of nadian dollars): 
m Belgian francs): asain sin ciin aardogenenseasl 209, 775 |205, 159 |205, 736 |180, 125 
ry BGS RRS Reema neces e: |< ke 166 oo and United States ex- 
a dn wnca cua fantGedsalnosauniad 398 I iaiiinks ptcctecieiedscconed 52, 860 | 43,960 | 33,652 | 27,750 
| Re Nemo Femme! FAS eee 514 Canadian Gov’t securities: 
od Note circulation Dd canal nctinstiess nacachenecuiaeacies 374 2 years or less...........------- 111, 018 |112, 550 |110, 773 |121, 648 
eed... oi padaducnichlnwensinaciodedsakeipmtehoae 580 EET: 52, 51, 391 | 51,192 | 52,034 
2, Other liabilities URINE Se HARIRI SAemseS seb 124 PE 7,125 | 6,970 5, 569 
ig. Note circulation__............--- 179, 704 |169, 714 |165, 922 |161, 371 
Deposits-Chartered banks-----__- 201, 318 |206, 916 |204, 082 |202, 250 
Dominion Government) 30, 695 | 29,054 | 21,891 | 12,793 
aR Sr a 11,216 | 4,649] 4,673 523 
Other Jiabilities_..............-.- 923 | 9,698 | 11,112 | 10,191 
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Central bank 
[Figures as of last report 
date of month] 


1939 


1938 





tien ea oor 
as of last repor 
date of month] 








= Bank of Chile (millions of 
Gold 
Discounts for member banks - - -- 
Loans to government 
Other loans and discounts 


Bank of the Repub 
=> of pesos): 


Foreign exchange 
Loans and discounts. 
Government loans and securities- 


Foreign exchange of the reserve_-_ 
Other foreign exchange 
Loans and discounts 


Note circulation 
Demand deposi 
Other liabilities 
National Bank of Denmark (mil- 
lions of kroner): 
Gold 
Foreign exchange 
Discounts 
seat? * Government agencies 
her 


Central Bank of Ecuador (thou- 
-_ Ms sucres): 


Loans and discounts 
British, Egyptian, and other 
Government securi 

Other assets 














Central Reserve Bank of El Salva- 
~, Gyeamat of colones): 


Demand d ts 
Other liabilities 
: k “1 Finland (millions of mark- 
aa): 


Foreign assets 
Loans and discounts 
Domestic securities 
Other assets 


ther. 
Other liabilities. 
Bank 4 Greece (millions of drach- 
m 
Gold and comes ~~ era (net) __ 
Loans and 


Certificates of al inackeadoass 
Other liabilities. 
Bank of India (millions of 


ru ): 
oo d ment: 
Gold at home and abroad_--_- 
securities 


Sterling 
Indian Gov’t. securities 





Goon ¢ - A sci 
palnaoes abroad 
Treasury bills discounted - -_- 
Loans to Government 
Investments. 


De 
Other abilities 

















2 OS 
235 


— 
wo 
i) 


a 


ge 


a 
= 
oa 


8 
SS858 


SSEN@ 
a> 
8 


8 
B 
_ 


Sod 


SeeSESEES 


Pe 


_ 
OD POW 


2 


SeSehse 
RNANQNW Paw 


_ 


anaes 


saes88ek 





ee ee 


SaNBSES 





t Revised. 


' Name changed to National = os of Bohemia and Moravia, Prague, by decree of March 31, 1939. 


2 Items for issue and bankin, 
3 Gold revalued in ton 


in other assets. 


tments consolidated 
6, 1939 at .2802 


fine gold per kroon. 
4 In accordance with law of Desh 22, 1938, gold revalued on December 31, 1938, at approximately .02 gram fine 
5 In accordance with law XXV of 1938 gold revalued on January 15, 1939, at .1754 gram fine gold per pengé an 


‘old per markka. 
resulting increment included 
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Central bank 1938 Central bank 
[Figures as of last report . {Figures as of last report 
date of month] : ‘ date of month] 














ae <: Java (millions of guilders): Bank of Portugal (millions of 
escudos): 
Poneign bills 3 Gold 
Loans and discounts Other reserves (net) 
Non-reserve exchange 
Loans and discounts 
Deposits Government. debt 
Other liabilities Other assets 
Bank of Latvia (millions of lats): Note circulation 
Gold Other sight liabilities 
Foreign exchange reserve Other liabilities 
Loans and discounts National Bank of Rumania (mil- 
1 53 lions of lei): 
Gold 
Special exchange accounts 
Loans and discounts 
Special loans * 
Gold Government debt 
Foreign exchange 8 3 Other assets 
Loans and discounts Note circulation 
Other assets _. 30 Demand deposi 
Other liabilities 
South African Reserve Bank (thou- 
sands of pounds): 
Gold 
ders): Foreign bills 
Gold Other bills and loans 
Silver (including subsidiary coin) 7 4 22 21 Other assets 
Foreign bills a circulation 


orn enooonm 


oof noowoc 
SESre5 
ESSSZSEE 


= 


- 


et et 
en 
o 


-DOoOWwrnanm 


— 


Other assets 
Note circulation 
eset ~~ 


er 
Other liabilities 
Reserve Bank of 


Cann 


“IO 


Loans 
(thousands of pounds): Domestic securities 
Gold , Other assets 
Sterling exchange reserve 5 , Note circulation 
Advances to State or State un- Demand de 
dertakings , 6, 634 Other liabilit 
—— ies Swiss National Denk (millions of 


a 


Note circulation 5 Gold 
Demand deposi 
Other liabilities 

Bank ot Norway (millions of 


Gold 0 Note circulation 
Foreign assets Other sight liabilities 
Total domestic credits and Other liabilities 
iti Central Bank of the 
(thousands of pounds): 


Coen K ooo 


om 


G 

Foreign exchange— Free 
In clearing accounts 

Loans and discounts 


a 
thousands of soles): 
Gold and foreign exchange 48, 903 ||Bank of the 
Discounts (thousands of pesos): 
Issue de ment: 
Gold and silver 
Note circulation 
— department: 


OE a ee 


= 


Depos 

Other liabilities 

National Bank of the Kingdom of 
Yu = wia (millions of dinars): 


=KIBBONBZWHAS 


Note circulatio: 
Other sight liabilities 
Other liabilities 


} 


Note circulation 
Other = — 
Other liabilities 



































* Revised. 

1 Figures not yet available. 

2 Not _ tely on bank statement; included with loans and discounts. 
3A mal end urban loans in process of liquidation. 
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BANK FOR INTERNATIONAL SETTLEMENTS 
{In thousands of Swiss gold francs !] 
1939 1938 1939 1938 
Assets Liabilities 
Aug. 31 | July 31 | Aug. 31 Aug. 31 | July 31 | Aug. 31 
ELI LO TOOLS 28, 588 55, 807 30, 945 ||}Demand deposits (gold)_....__....._._. 14, 112 14, 355 9, 107 
Cash on hand and on current account 
8 RIOT hit eae 26, 582 17, 218 48, 120 ||Short-term deposits (various curren- 
Sight funds at interest_................- 12, 980 17, 603 15, 679 cies): 
Central banks for own account-_-__- 53,823 | 114,718 166, 089 
Rediscountable bills and acceptances ire aah ia a tes oighbirn peice 2, 463 3, 558 ‘ 
(SERRE ARR 7 et ghee SE OP 177, 241 228, 082 223, 374 
Time funds at interest._...............- 35, 627 35, 309 53, 852 ||Long-term deposits: Special accounts__.| 253,512 | 255, 122 255, 534 
Sundry bills and investments_____._.__- 229, 588 | 220,824 | 252,903 
I I ccna 188, 265 | 188, 417 187, 248 
RI IN cassis dictcces cnissounateedastabs 1, 570 1, 327 1, 603 
RE CI ga richie icici oeuseemenmun 512, 176 576, 169 626, 476 
NS ets ccknm cnc wbuiieindnndncnawe 512, 176 576, 169 626, 476 
1 See BULLETIN for December 1936, p. 1025. 
MONEY RATES IN FOREIGN COUNTRIES 
[Per cent per annum] 
United Kingdom (London) Germany (Berlin) paca wpa 
pares Bankers’ | Treasury | ney.to-day| Bankers’ | Private | money for | Day-to-day| Private | Money for 
acceptances| bills, 3 Sen ¥| allowance | discount | “) pope. Bo + rn ¥! discount i pose Py 
3 months | months ¥ Jondeposits| rate y rate 
1090-- A... ose 5. 47 5. 48 4.35 3% 7.18 9. 43 7.42 5. 06 4. 68 
RTE TEED 2. 21 2.17 1. 85 1 3. 24 4. 43 3.73 1. 83 1. 63 
1931-—--AGeUst................... 4. 28 4. 21 3. 59 2% 18.92 19.18 19.15 1. 30 1, 22 
ieee... .-2-.-22e .74 . 60 . 73 % 4. 50 5.75 5. 82 . 37 1.00 
1933—August_.......... gidebibccomeie . 41 30 . 62 le 3. 87 5. 50 4.94 1.11 1. 08 
1908 —- At... ......necese .79 .74 .81 4 3.75 5. 02 4.72 - 15 1.00 
oe EN a . 60 . 58 75 ba 3.00 3. 00 3. 06 4.7 4.72 
1006—August................... . 55 . 53 7. yy 2. 88 2. 84 3. 01 1. 29 1. 20 
FT bn nn cineccecccccccce . 55 . 52 75 % 2. 88 2. 69 2. 85 13 . 583 
icc cecnccnccncecs . 53 . 51 .75 % 2. 88 2. 87 2. 51 .13 . 50 
1939—February_..............-- . 53 . 51 . 75 “4 2. 88 2. 88 2. 53 .13 . 50 
I igo itor ecient . 63 . 70 .75 lb 2. 88 2. 88 2.70 . 29 . 50 
| LTTE EN STE 1. 40 1, 36 . 76 % 2. 88 2. 88 2. 36 111 1, 24 
ET ETE eS TT SII 73 .70 . 75 % 2.77 2. 53 2. 46 .72 . 80 
SENET ee ¢.75 ©. 76 .77 % 2.79 2. 50 2.71 .49 75 
| RT SEE te .79 ye j . 75 % 2.75 2. 50 2. 65 . 51 .75 
MM ikick cs cccecucketen 1. 58 1, 92 1.35 4-2 2.75 2. 50 2. 50 1,03 1. 53 
Sweden 
Switzer- Belgium France Italy a 
land | (Brussels) | (Paris) | (Milan) atseeel Gioek pen Co 
—— Private Pri Pri Pri Pri: Lo Call 
val vate vate vate me . ans up ; 
discount | discount | discount | discount | commer- = to3 ee money 
rate rate rate rate cial paper months overnight 
NE ccna ceidntncaiiicendcs 3.19 4.04 3. 50 6.75 Koi 7-84 4146-614 5. 48-5. 66 3. 10 
I aa is bs pik iake chivas ute wians 1, 92 2.78 2. 08 5. 50 54-7 44-5 344-5 5. 4 3. 65 
| i ER Se 1. 55 2.15 1. 20 5. 25 74-10 154%-6%4 4-6 4. 93-5. 48 2. 74 
Re i 1. 50 3.17 . 99 5. 50 4-8 4-4 r4-6§ 6. 02-6. 39 4. 20 
ee i ina ww wine 1. 50 2. 31 1.39 4.00 4%-7 3 73-51% 5. 11-5. 48 2.37 
LL Ree 1. 50 2. 20 1.78 3.00 444-74 3 1216-5 5. 11 2. 57 
tis x, OIE Jona 2.79 1. 88 4. 06 3. 50 44-7 3% 24-4% 5. 11 2. 45 
REESE aa A 2. 25 1. 38 3. 30 4. 50 4-6 234 1244-5 4.75 2. 53 
19387—July _. A 1.00 1.00 5. 20 5. 00 8 1214-5 4.75 2.70 
MEE OER EE Sa aay 1.00 3. 12 2. 50 5. 00 2 244-5 4. 56 2. 48 
1930—January.................. 1.00 2.00 1, 88 5. 00 1% 24-5 4.47 2. 34 
SSE ees 1.00 1. 98 1.96 5. 00 1% 2-5 4.47 2. 56 
ERAS 1.00 3. 28 1. 94 5. 00 i 244-5 4. 47 2. 54 
ERR Sek ES, 1.00 4, 28 1. 88 5. 00 1 244-5 4.47 2.47 
PENS ST Pieper 1.00 3. 99 1.94 5.00 1% 244-5 4.47 2. 37 
sss Seats cua dence teh isiok 1.00 2.79 1. 88 OE ESA Eee 244-5 4.47 2. 39 
ATES I TS Lae Se ROP Beans BE ba ck cain Re OA ed lable dtbandkacdbsbarcnrembbstine dddioetabeleadeescsatuan 
r Revised. e 


Corrected. 
1 Based on data for part of month, no quotations being available for remainder of month. 
NotE.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May 


1930, p. 318; and September 1938, p. 757. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 





Central bank of— 
Central Date Central Date 
Date effective bank of— 3 effective bank of— R effective 
Ger- | Bel- 











Albania April 1, 1937 L Apr. 7, 1936 
Argentina - - | Mar. 1, 1936 3 Jan. 14, 1937 
Belgium - __- July 6, 1939 Jan. 1, 1939 
July 5, 1932 6 July 15, 1939 
Nov. 28, 1935 Mar. 1, 1937 
Aug. 15, 1935 Aug. 29, 1939 
Mar. 
Dec. Nov. 19, 1938 
Colombia_.-- 4 | July Sept. 22, 1939 
Czecho- May 20, 1932 
Jan. Dec. 18, 1937 
Dec. 3 Jan. ‘ Portugal _ __- Aug. 11, 1937 
j wo" Os 1087 --2--- 5 Sept. Rumania___- May 5, 1938 
an. 2, se---- Nov. 32 || South Africa May 15, 1933 
Mar. K 5 July 15, 1935 
Oct. Dee. 1, 1933 
Dec. Switzerland Nov. 26, 1936 
Jan. July 1, 1938 
Sept United King- 
Jan. Q Sept. 28, 1939 
Hungary-___- Aug. 29, U.8.S8. R..- July 1, 1936 
4) May 18, 19% Yugoslavia__ Feb. 1, 1935 





























Changes since Aug. 29: Denmark—Sept. 20, up from 3% to 4% per 
cent; Norway—Sept. 22, up from 3% to 4'4 per cent; United Kingdom— 
Sept. 28 down from 4 to 3 per cent. 























COMMERCIAL BANKS 


[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures] 
Assets Liabilities 








Money at 
call and 


Deposits 
United Kingdom Bills dis- | Securi- pom ch Other = Other 


ti ts liabiliti 
(Figures in millions of pounds sterling) Load —_ ” ers — Total [Pemana | Time ! - 











10 London clearing banks 
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i) 
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257 
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212 617 
190 611 
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201 605 
249 600 
597 


SS SRESERE FB 
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noo 
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DN eeee 
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SES8885 3295 
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1 Through December 1937 excludes deposits in offices outside England and Wales, which are included in total. Figures for 10 banks not avail- 
able beginning 1936. 

2 District Bank included beginning in 1936. 

Note.—For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640. 
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COMMERCIAL BANKS—Continued 
[Pigures as of end of month] 





Assets Liabilities 
France 


(4 large banks. Figures in millions of Due from} Bills dis- 
francs) banks | counted 








Other 
liabilitie: 


: 
3 
5 
B 





perc 
a 
3 
& 
ow 
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Zz 
See 
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wp 
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os 
$3388 


ae 
S288 S8SS2 
Sf 
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1938— August 
September_......... -- 
October 


= 8825 


—— oO 
BES 
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SPSSS peepee eee 
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Liabilities 
Deposits 





(5 large Berlin banks. Figures in mil- 
lions of reichsmarks) 
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28 
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October _ ..-.. 
November 


1939—January 
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eee ee 























Liabilities 


Deposits payable in Can- 
Entirely :1 Canada ada excluding interbank 


deposits 











(10 chartered banks. Figures in mil- 
lions of Canadian dollars) Other 
Security} loans 
1 and dis- 
counts 


2 
z 


Demand 
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1, 275 
1, 253 
1, 104 
1, 036 
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» Preliminary. 

1 Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 
(See BULLETIN for June 1935, p. 389 


De 
— other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, June 1935, pp. 388-390, and August 1939, 
p. 699. 
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FOREIGN EXCHANGE RATES 


[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 





Brazil (milreis) Chile (peso) 
Argen- Bel- British —— = 
Year or month tina tral jum India (dollar) — 
(peso) (belga) | ofmcial (rupee) Official y 








i 





13. 912 . 36. 202 ‘ ; 12. 0601 
36. 067 ° . 12. 0785 
33. 690 7 
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Year or month | Slovakia 
(koruna) 
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Straits 
Settle- erland 


den 
(dollar) (krona) | (franc) 


Poland 
Year or month | (crone (zloty) 
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NorTE.—Developments affecting averages since July 1939 have been as follows: Cuba—quotations pempenety omitted Aug. 11; ex- 
change quotations on following countries partly nominal since Aug. 24, 1939: Australia, Denmark, Finland, Germany, Hong Kong, taly, Japan, 
Norway, Poland, Portugal, South Africa, Straits Settlements, Sweden, and Yugoslavia; quotations not available as follows: Argentina, Denmark, 
Finland, Hungary, Poland, Rumania, and Yugoslavia—Aug. 28-31; Bulgaria—Aug. 30-31; Norway—Aug. 28-29; and Turkey—Aug. 25 and 28. 
For futher information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of quotaton, 
see BULLETIN for March 1938, p. 244; March 1939, p. 236; and September 1939, p. 831. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


(Index numbers] 

















Nether- Switzer- 
Year or month Bases Canada om al France Germany Italy (October lands land 

(1926—=100) | (1926=100) | (7939-109) | (1913=100) | (1913= 100) | (1928=100) | 1 999— 100) ss ae” ax 
100 100 1124 695 WOES icccdeecin 237 106 144 
95 SERRE 627 137 95 220 100 141 
86 87 100 554 125 85 181 90 126 
73 72 88 500 11 75 153 76 110 
65 67 86 427 97 70 161 65 96 
66 67 86 398 93 63 180 63 91 
75 72 88 376 98 62 178 63 90 
80 72 89 338 102 68 186 62 90 
81 75 94 411 104 76 198 64 96 
86 85 109 581 106 89 238 76 111 
79 79 101 653 106 95 251 72 107 
79 79 101 652 106 95 254 71 106 
78 76 100 649 106 252 71 105 
78 75 98 652 106 97 252 71 106 
78 74 99 664 106 97 253 71 106 
78 74 98 674 106 97 254 70 106 
77 73 98 684 106 96 255 71 106 
77 73 97 689 107 97 259 70 106 
77 73 97 685 107 97 264 70 105 
77 73 97 683 107 98 265 70 105 
76 73 97 675 106 98 266 70 106 
76 74 98 684 107 97 270 70 107 
76 73 98 683 107 98 270 7 106 
75 73 98 678 107 96 270 70 107 
fA ms RRR REET) | ORLEROL SIRRTEETEN 272 i Senger 


























1 Approximate figure, derived from old index (1913—100). 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 


















































United Kingdom 
United States (1926==100) (1930100) France (1913100) Germany (1913100) 
Year or month Indus- 
Other Indus- Farm Indus- | Agricul- trial raw | Indus- 
Farm Foods | commod-| Foods trial and food trial tural Provi- |andsemi-} trial fin- 
products ities products | products | products | products | sions finished ished 
products | products 
ET ea Br SPE ie At 2 100 100 BAO ROR EPe Feleeeter eee, 581 793 129 132 130 150 
SCE Te eee ener 105 100 _ & BRASS ES Deca eee 579 669 130 125 132 157 
Ps ainineichbnairanndmeihitedee 88 91 85 100 100 526 579 113 113 120 150 
Rh his sce ihinans & Scbitedieataiaipagte 65 75 75 89 87 542 104 96 103 136 
ck ein cn cek wines wise onde 48 61 70 88 85 482 380 91 86 89 118 
____, SEE RES ats leeeaeecteys 51 61 71 83 87 420 380 87 75 88 113 
EEE are 65 71 78 85 90 393 361 96 76 91 116 
ERLE RS re ee Re ee 79 84 78 87 90 327 348 102 84 92 119 
Ns Oe SE as, hicainwip eels 81 82 80 92 96 426 397 105 86 94 121 
i iach yids taikedlas es Wie Sie datinien 86 86 85 102 112 562 598 105 96 96 125 
cid blak arn eil ncn ntnaresialons 69 74 82 97 104 641 663 106 91 4 126 
GPS 69 74 81 98 102 630 671 106 90 94 126 
EES 67 73 81 95 102 625 67 107 90 94 126 
September-.---_-_-_.--- 68 75 81 92 102 631 669 106 91 94 126 
OO” Ee 67 74 81 93 102 646 680 106 92 94 126 
j November---_-_...-..-- 68 74 81 91 103 662 685 107 95 94 126 
December-.....--.-.-- 68 73 80 92 102 684 685 107 95 OF 126 
1939—January__......_.--_-- 67 72 80 93 100 688 690 108 94 94 126 
 _ Ee 67 72 80 91 100 673 694 108 94 94 126 
ass 66 70 80 90 100 671 694 108 94 95 126 
IR istics satin tscheeobase 64 69 81 91 100 650 697 107 92 95 126 
I a hig cece milan alg Se 64 68 81 92 101 652 712 108 94 94 126 
|, AE aE 62 68 80 92 101 643 718 109 91 94 126 
eee 63 68 80 91 102 629 721 109 92 95 126 
PIE iiinins cbcinige <0 61 67 Dt actiitadiathisccoacaahuvads-ciwinecssaesen ?109 P92 795 ?126 
® Preliminary. 
Sources.—See BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 372 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 



























































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 
United | Eng- Ger- | Nether-| Switz- United | Eng- | France' Ger- |Nether- Switz- 
Year or States land = France | many | lands | erland Year or States land lands | erland 
month 1923- July July 1913- 1911- June month 1923- July | 1913- 1911- | June 
1925=100,1914—=100 1914—=100)1914—1001913—=100)1914—100 1925100 1914100, en 1913=100'1914—100 
| 
ee 109 161 554 146 161 nT 103 | Se | 142 | 168 | 162 
Pitiidwtweden 105 154 611 156 162 Be 0 GR cnnwce sane 100 | 154 68 | 161 
I iat wei 100 145 614 146 150  .t. eee 97 158 100 148 161 | 158 
ideesssunies 82 131 | 611 131 136 ae 89 148 97 | 136 151 | 150 
ES 68 126 536 116 119 10 es 80 144 91 121 141 138 
Se 66 120, 491 113 120 ‘col é¢ ae 76 140 | 87 118 139 131 
TE a iicsan-ca dak 74 122 481 118 124 i) ers 79 141 | 83 121 140 | 129 
Aes 81 125 423 120 118 oe 81 143 78 123 136 | 128 
PE. poupise week 82 130 470 122 120  J0 Sea 82 147 86 125 2132 | 130 
1987 _.--- ie -eaoe 85 139 601 122 127 7 _ | 84 154 102 125 137 | 137 
Ge cktiannese= 79 141 702 122 130 | 6 eee | 83 156 117 126 139 | 137 
1938-July__..._- 80 146 | 671 124 130 5p) 5 eee eee .........-}........- | i, Mad ae 127 | 139 | 137 
August___- 78 141 677 124 129 129 August..._|_._.-_- | 186 [117 1277; 138 | 136 
September 79 140 697 121 130 130 September’ 83 | | ne 125 | 139 | 137 
October-___ 78 139 725 121 130 130 October___|.......-- | | Sa | 125 | 138 | 137 
November 78 140 727 121 128 130 November |.____-_-_- 156 | 120 | 125 137 | 137 
December. 79 139 742 121 130 130 December. 83 es | 125 138 | 137 
1939-January __- 78 138 748 | | eeeeethes 129 | 1939-January-___|.....___- Fs |] nee 137 
Feb: 77 138 744 1) es 129 February-_|....--.-- 155 | 122 | ; |S SU 136 
76 135 742 123 130 128 March_____ 82 | RS os 126 138 | 136 
77 135 734 | aaa 129 April__ > fe | ee 136 
77 134 738 oT ge 130 May._.__- 153 | 123 | | | ae 137 
76 134 739 124 124| 1132 , Se SD wet 127 136 | 137 
77 139 741 (See ae 132 . ER Se glib Sere 
75 | 137 eZee CGE Th SREP Soo ae Aug Ne Wet ee ee TRESS OES 
| | | | | | 
r Revised. » Preliminary. 
Sources.—See BULLETIN for April 1937, p. 373. 1 New index of Statistique Générale de la France covering all depart- 


ments except Seine-et-Marne. New index not available back of 1930; 
old index (Jan.-June 1914100), which was for Paris only, was 581 in 
1930, 556 in 1929, and 505 in 1926. 

2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 


SECURITY PRICES 
[Index numbers except as otherwise specified] 

















Bonds Common stocks 
(1926100) 
Yearormonth | Sites | Breland | prance | Germany | Nether. Betiens- 
(average | ‘December | (1913100) | “average | lands? | United « 
price) ! 1921100) price) States England France Germany | (1930100) 

Number of issues _- 60 87 36 139 8 420 278 300 329 100 
WU a Nica inc dendeiecn 97.6 110.0 SES See 100.0 100.0 100.0 SE Es titinnenn 
EE Se oe 98. 1 110. 2 85.1 81.4 100.0 190.3 119.5 217.6 iba ginaons 

aS 99.3 111.8 95.8 83.3 104.3 149.8 102. 6 187.6 100. 2 100 

SESE 90.9 108. 4 96.9 3 83.4 104. 1 94.7 78.9 132. 2 378.0 70 

ee 69. 5 113. 2 88.6 3 67.1 94.8 48.6 67.9 105. 2 350.3 46 

SSS 73.4 119.7 81.3 82.5 105.3 63. 0 78.6 99. 6 61.7 52 

ESSE 84.5 127.5 82. 1 90.7 113.4 72.4 85.7 83.3 71.1 55 

SIRE abs acassied dschnnaess 88. 6 129.9 83.5 95.3 107.8 78.3 86.3 79.7 82.9 55 

DR nS 97.5 131.2 76.3 95.8 109. 1 111.0 97.0 77.2 91.6 66 

, BCE 93. 4 124. 6 75.1 98.7 $101.8 111.8 96. 3 97.4 102.6 104 

_ nna 78.9 121.3 77.3 99.9 105. 9 83.3 80.8 89.7 100. 1 96 
1938—July__....... 80.8 123.4 76. 5 100.0 107.0 88.0 82.1 88.8 99.0 97.2 
at 81.3 122. 4 76. 6 99.9 106. 3 89. 5 81.1 87 6 93.8 97.1 
September___ 78.7 118. 4 75. 6 99.8 100. 6 86.0 78. 4 83.7 94.7 92.8 
ctober - ____ 81.8 118.2 78.3 99.8 105. 6 91.1 79. 6 88.0 98.6 98. 0 
November. . 82.1 118.0 80.6 99.7 105. 3 94.7 80. 4 91.8 97.2 98.8 
December - ._ 81.1 116.3 88.3 99. 2 105. 9 92.0 78.4 104.7 94.6 97.8 
1939—January - ____ 81.9 115.9 83.4 99.0 104.3 91.8 78.0 94.0 95. 3 94.3 
February-... 82.1 115.8 86.5 99.0 102. 1 90. 1 77.5 100.0 96.1 92.4 
arch__..._. 83.1 113.6 86.0 99.0 100.9 91.7 77.1 97.9 94.4 94.0 
[Se 79. 4 110.8 86.6 99. 0 95. 2 81.9 75.1 97.9 94.9 87.2 
_ 80. 2 113. 5 85.1 99.0 98.0 83.1 77.0 103.0 94.1 89.3 
ae 81.4 113.5 84.0 99. 0 96. 3 86.0 76.6 98.3 92. 5 91.6 
| 81.6 112.5 84.3 99. 0 94.4 86. 1 75.8 100. 4 91.7 89.3 
August____.- 81.0 REED Beccwnniuanne 4 SRA ae 86.3 (+ Y ee SEE 



































1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

2 Indexes of reciprocals of average yields. For old index, 1 1936, 1929==100; average yield in base year was 4.57 per cent. For new index 
beginning January 1937, January-M 1937==100; average yield in base period was 3. 39 per cent. 

3 Bockenge closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. 

4 New index. See note 2. 


Sources.—SEE BULLETIN for February 1932, p. 121; June 1935, p. 394; April 1937, p. 373; July 1937, p 698; and November 1937, p 1172. 
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ee Sars pea omy ca President First Vice President Vice Presidents 
ARP n Se ¥, Be. Castie:.....2..: RB. A. Young.......... W. W. Paddock______- W. Willett ? 
Mee TEici..csas Owen D. Young_-_----- G. L. Harrison_-_-_---_- Allan Sproul____..___- L. R. Rounds 
W.S. Logan 
J. H. Williams 
R. M. Gidney 
L. W. Knoke 
Philadelphia_____-_- T. B. McCabe........- J. 8. Simelair..........- FP. J. Drinnem.......... C. A. Mellhenny 3 
W. J. Davis 
E. C. Hill 
Cleveland..........- G. C. Brainard___..__- M. J. Fleming--...-.._- F. J. Zurlinden_______- W. H. Fletcher 
G. H. Wagner 
W. F. Taylor? 
Richmond_-__--.----- Robert Lassiter___._._- Hugh Leach----....._- J. 8. Walden, Jr._____ J. G. Fry 
G. H. Keesee ? 
I ss ccciniecerss btn i ¥. . Neely...........- Se Se Oe) eee renee Aer W. S. MeLarin, Jr.8 
H. F. Conniff 
M. H. Bryan 
CII cc cnccn stun RB. Wee t.ne G. J. Schaller___...___ H. P. Prestesi........ C. 8. Young 
W. H. Snyder 3 
J. H. Dillard 
a ee W..?. Weniin. 2c W. MoO. Martin. ....; FF. @. Hitt....i........ O. M. Attebery 
C. M. Stewart ? 
Minneapolis_---_-_-_- W. C. Coffey !........- oe | ep i O. PeOcsanccasas H. I. Ziemer * 
E. W. Swanson 
Kansas City......-- R. B. Caldwell__.._-_- G. H. Hamilton_.....__| C. A. Worthington_...| H. G. Leedy 
J. W. Helm 3 
j RN ren ea J. H. Meerritt.......... BR. RB. Gibert..........| B. B. Steoud.......... R. B. Coleman 
W. J. Evans 
W. O. Ford ? 
San Francisco______- St. George Holden !__._| W. A. Day__..-_.----- ee Cee... cshaee W. M. Hale 
C. E. Earhart ? 
R. B. West 
! Deputy chairman. 2 Cashier. 3 Also cashier. 
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Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director 
New York: Minneapolis: 
Buffalo Branch..__....---- R. M. O’Hara Helena Branch____-.-....--- R. E. Towle 
Cleveland: Kansas City: 
Cincinnati Branch-_---_--- B. J. Lazar Denver Branch____---___--- J. E. Olson 
Pittsburgh Branch___._-_-- P. A. Brown Oklahoma City Branch_-___.| C. E. Daniel 
Richmond: Omaha Branch__-_-_--...----- L. H. Earhart 
Baltimore Branch__-_------ W. R. Milford Dallas: 
Charlotte Branch-_-_--.__--- W. T. Clements E] Paso Branch_-_-.---.-- ...| J. L. Hermann 
Atlanta: Houston Branch_-__--.-_..--- W. D. Gentry 
Birmingham Branch-_----- P. L. T. Beavers San Antonio Branch-_-____--_- M. Crump 
Jacksonville Branch_-__-_--- G. 8. Vardeman, Jr. San Francisco: 
Nashville Branch_-_-_---__- J. B. Fort, Jr. Los Angeles Branch__-_._---_- W.N. Ambrose 
New Orleans Branch-_-__--- L. M. Clark Portland Branch-_-_---_.----- D. L. Davis 
Chicago: Salt Lake City Branch_-_-_-_- W. L. Partner 
Detroit Branch_.__...._--- R. H. Buss Seattle Branch.............. C. R. Shaw 
St. Louis: 
Little Rock Branch-__----- A. F. Bailey 
Louisville Branch_-___.-_-- F. D. Rash 
Memphis Branch--_----_-- W. H. Glasgow 























SUBSCRIPTION PRICE OF BULLETIN 


The FEDERAL RESERVE BULLETIN is an official publication of the Board of Governors of 
the Federal Reserve System. The BULLETIN is issued monthly and is sent to member banks 
without charge. To others the subscription price, which covers the cost of paper and print- 
ing, is as follows: in the United States, Canada, Mexico, and insular possessions, $2.00 per 
year and 20 cents per single copy; elsewhere, $2.60 per year and 25 cents per single copy. 
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